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death claims in every year of the Company’s history, the average 
ratio for the 62 years being 94°5 per cent. Aside from interest'and ee ee 


rents, the Company has earned £3,652,402 as profit on its 
THE MONEY MARKET. 


investments, and this arnount has exceeded the total payments to 

officers and employés at the home office by £264,261. 
As is usual at the close of the half-year, a number of 
disturbing elements have affected the money market this | 


Total Income for 62 Years, £261,055,733. 
week. The banks have been calling in money for 
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WS coin was withdrawn for internal circulation, and the 
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= note issue expanded by £414,000, so that on balance the 


of the Stock Exchange settlement, it has been 
found necessary '0 borrow a large amount from the Bank 





of England. Next week, of course, the dividend dis- 
tribution will help to increase the market’s resources, 
but the extent of the relief thus afforded will depend upon 
the magnitude of the borrowing from the Bank. The 
Bank return this week shows a small decline in the 
reserve, this being due to the internal demands usual 
at the end of the half-year. Gold to the extent of 


re 


£505,000 was received from abroad, but £111,000 in 


—_— reserve showed a decrease of £20,000. It is expected in 

LIFE AND NDOWMENT ASSURANCES | ‘°™e “usrters that there may be further withdrawals of 
WITHOUT M gold for tie United States, but that depends on the ability 
EDICAL EXAMINATION. of Amer:.an borrowers to renew maturing obligations or 

; to raise fresh loans. The placing of Pennsylvania bonds 
in Paris may, however, presage the further absorption 
of American securities on this side. In consequence of 


N > ‘ . 
*w Pamphlet “MORE SIGNS,” chould be’ read by all 


intending Assurers. 


i Pamphlet and Prospectus post free on application the factors described above, the rate for weekly 
© General Manager, 63 Threadneedle street, London, E.C.| loans has advanced to 34 per cent. Discount | 
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Tates are also harder, 


i which in the first half of 1905 was {£1 
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the general quotation for 


est three months’ bills being ° 3h per cent. So far 
4s can be judged, the Bank accounts for the past 
half-year will probably show an improvement in regard 
to profits, as compared with the first half of 1905. On 
their non-interest-bearing deposits the banks have done 
much better than in the corresponding period of last 
year, the average market rate at £3 11s 5d having 
been about {1 6s 8d higher. There has, how- 
ever, been a fairly corresponding advance in deposit 
rates, which averaged £2 7s 11d, and the profit 


margin between deposit rates and market rates, 


Is, Was 


£138 6d for the past half-year. The banks, moreover, 
must have profited by the improvement in trade, which 
has enhanced the demand for financial accommodation. 
As a rule, too, there has been no superfluity of money 
in the market, and loan rates have been well maintained. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. _ 
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THE POWERS, THE PORTE, AND MACEDONIA. 


Tue correspondence between the Foreign Office and 
the Balkan Committee, or rather that portion of it 
which it was ‘possible to publish in Tuesday’s Times, 
is of interest as one of several indications that a new 
stage in the solution of the Macedonian problem may 
be near at hand. The Balkan Committee complain, 
as they well may, of the inadequacy of the present 
scheme of financial supervision as a means of effecting 
reforms or averting a general insurrection, and Sir 
Eldon Gorst, in his re ply, assures them that in the 
event of its failure the British Government is still pre- 
pared to follow the course contemplated by Lord Lans- 
downe, and to put forward alternative plans of reform. 
Last spring, it may be remembered, an arrangement 
was made that the financial administration of the three 
unfortunate vilayets known, collectively, 
donia to the world, though not to the Porte, should be 
placed under an International Commission, and the 
Porte suggested that the additional funds which would 
be required to make their Budgets balance should be 
provided by an increase of the Turkish Customs duties 
—of which some 60 per cent. is contributed by British 
imports—from 8 per cent. to 11 per cent. ad valorem. 
Lord Lansdowne insisted on certain conditions, one of 
which was that the funds provided should be adminis- 


as Mace- 


tered by some authority responsible to the Powers. 
That authority, by a law of 1903, should be the Ad- 
ministration of the Public Debt. The question of an 
reserved by the Powers for 
further consideration ; meantime, the Financial Com- 
mission was forced on the Porte by the naval demon- 
stration and seizure of Mitylene last November, and 
was accepted by it, after certain modifications in the 
constitutive ‘‘ réglement,’”’ on December 18. | These 
modifications, according to the British Ambassador at 
Constantinople, were of no great importance, though 
they appear to have introduced the possibility of a 
dou tht, Porte 


in the contentions of the 


and the minds 
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oi tie Balkan Committee, whether the functions of h 
Commission are to be described as “‘ contro] " a 
vice.’’ However, as Sir Edward Grey told the "i Md 
of Commons on May 23, the Commission has postin 
an intelligible Budget, and proposes to improve th | 
prisons, the salaries of the civilian officials—a iin 
important means towards lessening extortion—and th, 
system, at present extremely oppressive, of a 
the tithe. After a year the Powers will have had e. | 
perience of its working ; till then they cannot be ex. 

pected to do anything further, and for Great Britain to 

act independently of them would only make matters, | 
worse. But, as Sir Eldon Gorst has just told the Bal. | 
kan Committee, there will eventually be a possibility | 
of such British action. t 

The news of this week, however, indicates that thi 
possibility may be realised sooner than appeared | 
probable, owing to the ingenious obstinacy 
the Porte. The consent of all the Powers ha: 
at last been given to the proposed increase oj | 
the Customs duties, and! the British Government, « | 
the Balkan Committee explains, has not used the con. 
cession as a means of obtaining guarantees for further | 
reforms, in the gendarmerie or otherwise. One dap- 
ger is that the Porte may station more troops in the 
vilayets, and that the increased revenue may be ab- 
sorbed in maintaining them. But the Porte is now 
making difficulties as to the requirement that the in- 
creased receipts shall pass through the hands of the | 
Administration of the Debt. Its argument is that the 
increase results, not from the revision of the commer- 
cial treaties between itself and the various European | 
Powers, which is the sole case contemplated by the 
law of 1903, but from concessions of the Powers out- 
side the treaties ; and! the law requires that the Ad. 
ministration shall retain 25 per cent. of all such in- 
crease for the service of the Debt. Now the increase | 
may produce £750,000, but the full amount is de- | 
manded for the vilayets. Why, then, compel the de- 
duction of 25 per cent. for the Debt? And s0 the | 
Porte reaches the conclusion that it will see to the ad- | 
ministration of the receipts itself. In that case it Is 
probable that the collection will be very imperfect, and | 
still more so that the Budget of the vilayets will not || 
benefit much. 

European sympathisers with Macedonian suffering | 
can only hope ‘that the perverse ingenuity of the Porte | 
may defeat its own object, and constrain the Powers 
to another naval demonstration, or to» some action 
even more serious. In that event, we may observe, ’ 
the relations of the Powers, great and small, to the | 
Macedonian problem will be even more complicated 
than usual, and the complications may be such as (0 | 
simplify the course to be pursued by the more disin- | 
terested Governments of the West. Russia can do 
nothing, . Austria-Hungary comparatively little, be | 
cause of the divergence of views between her con | 
ponent States as to their ulterior aims in the Balkan 
peninsula. Austria looks for an all-Austrian route | 
hereafter to Salonika; Hungary, as M. Kossuth’s 
remarkable speech last week indicates, looks for out} 
lets for her trade, unhindered by the supposed | Aus: | 
trian rivalry, not only through her own port of Fiume, 
but through Galatz, and, possibly, Costanza or Varna. 
Her statesmen hope also to influence the other Balkan | 
States in her favour, with a view to her commerce ®) 
well as to her political leadership. Roumania, how | 
ever, has an old grievance against Hungary for - 
Magyar oppression of the Hungarian Roumans, 
grievance which has just been revived by the visit- 
for that express purpose—to Bucharest of ial 
Lueger, the anti-Semitic and anti-Magyar Burgomas’ | 
of Vienna. She is, moreover, in conflict with eve 
over the massacres by Greek bands in Macedonia : 
Viachs, whom the Roumans claim as their kinsme?- 
It is a ridiculous conflict, for the two States nt 
kept from actual hostilities by the barrier,  Darde| 
mountable to warships or transports, of the r i 
nelles, and the inconveniences that can be ae 
each other's subjects by the present age mat’ 

matic relations siti och ciiedieinbieienabieaiaanpbanamsad cacmuaeaineaae mama naa far more hardly on t 










e| 





ay wees Ee ob 


Oo = 35 3 —- & & 








i 
— 





—_ —_———— —— 
a —— 


—— 


| June 30, LY 6. | THE ECONOMIST. 1079 
‘ Greeks in Roumania than on the few Roumanians in | kept on every separate item of expenditure. It is now 
| Greece. A restoration of order in Macedonia, how- | proposed to provide 20,000 new school places in 
> ‘ever, would remove the basis of the quarrel, and | London, and on this number the difference between 
‘d | cual be far more effective than the solution just sug- | the highest and the lowest of the estimates just quoted 
he vested at Vienna by the Roumanian Minister of Foreign | comes to £240,000. That is an economy worth 
y Affairs—that a collective warning should be given by | making, even in the gigantic budget of the London & 
"| the Powers to Greece. Bulgaria, again, notoriously | County Council. i 
| rotests, and with good reason, against the present Still, this is only a single case, and we do not yet 
i condition of the Macedonian vilayets, and the slow- | know to what extent it will be made a precedent, either ’ 
7 ness of the Powers in mending it. She would gladly | in London or elsewhere. Some local authorities may 4 
a aid any insurrection openly, if she dared ; and she is | not yet have recovered from the enthusiasm evoked 2 
" on the best of terms with Servia. In short, the two | by the Act which invested them with the powers of the 
ty | great Powers principally concerned in Macedonian old School Boards, and even those which have passed ‘€ 
; reform are more or less paralysed by their internal | beyond this stage will be exposed to sudden gusts of - 
ic | difficulties and divergent views. The four small | extravagance consequent on some passing change in fe 
od | Powers interested are engaged in a sort of incipient popular feeling. An important letter in the Times of Hi 
of | triangular duel, and the Porte is busied in producing a | last Monday, signed, among others, by Lord Avebury 
on new crisis. It 1s at least possible, under these circum- | and Sir William Chance, draws attention to a new 
| stances, that the solution of that crisis may fall to Eng- | field in which the temptation to spend the ratepayers’ 
as | land, Italy, and France. Such special interests as|money may _ present itself. Hitherto the local 
| Italy may have in the future of Macedonia are certainly | authorities have not greatly concerned themselves ; 
er | not capable of satisfaction now; while British and | about secondary education. The rapid increase in the ; 
ne | French interests are those of humanity alone. | We] cost of elementary education has satisfied their ambi- Ae 
he It wish to secure for the wretched inhabitants of Mace- tion in this direction. Consequently, even the modest ne 
be | donia the elementary conditions of a civilised exist- { limit of a 2d rate, which is imposed by the Act of 1902, 
ot ence. If the Financial Commission can effect that, so| has not often been reached. It is easy, however, to 
| much the better ; if the Porte obstructs it, or it fails, | imagine circumstances in which the desire to embark 
re I we must try to find a more effectual means. It is not} upon a large scheme of secondary education might Ha 
re | the interest of Europe, though it may be conceived as | greatly influence a local authority. The discovery ot te 
" the interest of certain States, to allow the condition of | an unexpectedly low level of knowledge in the youths 
nf Macedonia to go from bad to worse in the hope that | of the class just above the artisan, or an impassioned f 
el one or other Power may eventually profit by a partition. | appeal by some public man not to let English boys : 
Moreover, the solution contemplated by Lord Lans- | fall below the intellectual level of German boys, might 
: downe, and doubtless by his successor at the Foreign | easily have this effect. As the law stands the most 
- | Office, does not necessarily preclude the realisation of | excited County Council cannot meet a demand of this 
lh the legitimate aims of the Powers more directly con- | kind in the generous temper in which it would like to ee 
. |} cerned in the future of Macedonia. It merely post- approach the problem. It would be brought up before te 
pones their realisation until the final break-up of the | it had gone very far by the 2d rate limit. But Mr + 
» || Turkish Empire. A Christian governor, approved by | Birrell’s Education Bill’ proposes to remove this re- 
| the Powers, a competent gendarmerie, and the removal | striction. The twenty-ninth clause enacts that ‘ the 4 
. i of the Turkish troops—who do not maintain order and | limit on the amount which may be raised by the Council a 
d are declared by the Bulgarians to encourage the Greek | of a county for the purposes of education other than be 
rt | bands in their work of massacre—conjoined with the | elementary, under Section 2 of the Education Act 7 
| financial reforms projected by the International Com- 1902, shall cease to operate.” If this clause is adopted i 
| muenion, would go far to make Macedonia as prosper- | there will be nothing between the ratepayers and the i 
te | ous as Roumania or Bulgaria. For the direct com- | possible extravagance of the local authority. Lord fh 
rs | yo vr geo thus secured to them—we say Aodiney's atte oneal us that in 1870 Mr Forster i 
ial ae te nonowr of Europe -the Powers, great | ‘‘ assured Parliament that the Elementary Education 53 
» most directly concerned might well be con- Ff 


; : Rate would, in the vast majority of cases, not amount 
tent to accept the indefinite postponement of the full tt 











isfacti oe to anything like threepence in the pound. The 
satisiaction of their aims. average deenaiaes England is already waa than four ih 
= times that amount. What will it be ten years hence if Bi 
local authorities have unlimited spending powers on ats 
LOCAL WISHES AND LOCAL EXPENDITURE. | all grades of education? ”’ it ghd i 
Tile ‘seunlon. fev catitineele ‘ibitik tei et hated ; This is a specially pertinent question at a time when ie 
the new House of C 7 ioe 1S SO conspicuous In | private enterprise is doing so much to provide that f 
ever in the Londo ee is beginning to show itself secondary education which it is the object of the 29th a 
this change aan ws Sea ne As an instance of clause of Mr Birrell’s Bill to throw more and more iM 
ing on Tuesdav b axe oo Se of the meet- into the hands of the State. New schools, new univer- b 
of new edhaad ee mee . € oad seven years the cost | sities, new faculties in the old universities—in these ap 
$28 175 1d e "child 7 varied from £21 19s 11d to and other ways educational opportunities are brought 1 
now look wine os ne, Oe the Education Committee | within the reach of thousands who till lately enjoyed | 
them, the cost t whi upon plans they have had before none of them. Unfortunately, the educational enthu- 4a 
per school a ae a would work out at £16 14s 4d | siast makes very light of all that has been done in this iff 
not, it is eo a ze w very substantial economy did | way. It is only mainly valuable as a preparation for Bi 
The ito y 2 all the members of the Council. | a State system. No other system, he thinks, can be iy 
te oe a Oo t e Education Committee regretted | trusted ta ensure either efficiency or economy. [ z 
sale fa ie eae a report, and declared that he | Secondary education as we know it differs from the LES 
his nemeens In eference to the wish of the Council | same education given by the State in two ways. Its z 
of new deinen should be exercised in the erection | value, he holds, is less and its cost greater. = 
report eck ary schools. Mr Bray moved that the | As regards value, this view Is as nearly as P 
sanctioned ne be received, on the ground that it possible the exact contrary of the truth. The : 
or vane , . of school buildings of an in- inherent. vice of a State system of education if 
. ae Ose PU ap by the late School Board. } is that in prohibiting variety it prohibits originality. EB 
Galan ons Was rejected, however, by a large|‘‘A general State education, says John Stuart |. 
Rn aeetaean ~ which showed unusual readiness on} Mill,” is a mere contrivance for moulding i e 4 
coat and ike yg to harmonise the rival claims of people to be exactly like one another, and the object . 
temper will be | © sincerely hope that this change of | alike of those whose business it Is to manufacture qo 
ever be admin: a London is not a city that can ! people who are exactly like one another, and of those : f 
it additional istered on the cheap, but this fact makes | who constitute the finished product, will be to dis- Ve 
apiece important that a close watch should be | courage any departure from the one recognised stan- | At 
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dard. Alike in the subjects taught and in the method 
of teaching them every school must conform to the 
same pattern. We have seen something of this in the 
tendency of our elementary education to fashion all 
children in the same mould without reference to their 
actual condition or their probable careers. But where 
there are so many children to be taught, and where it 
is necessary for them all to learn certain rudimentary 
arts, uniformity is almost unavoidable. In secondary 
education the field of choice is immeasurably larger, 
and the advantage of being left free to take advantage 
of it is proportionately greater. If, indeed, the State 
system was very much cheaper, that might be an 
argument in its favour. Though it might not be the 
best system, it might be the one that came most 
within the reach of the national purse. But theory and 
experience alike go to disprove this. Theory tells us 
that if we wish to warn off private liberality nothing 
is so effectual as the encouragement of public liberality. 
The ratepayer does not attract charity or open the 
hearts of men who have money to bestow upon their 
neighbours. Experience tells us that when sites and 
buildings and teachers and apparatus ‘‘ are ordered on 
a liberad scale by public bodies, who have rot the time 
or opportunities to look into details, the cost is very 
much greater.’’ 

Lord Avebury‘s immediate object is to advocate an 
amendment which Mr Harold Cox proposes to move 
to the 29th section of Mr Birrell’s Bill. If this amend- 
ment be carried no increase can be made in the exist- 
ing rate, and no new loan can be raised for the pur- 
poses of secondary education until it has been ascer- 
tained by a pol] of the ratepayers that a majority of 
them are in favour of the proposal. A _ ratepayers’ 
referendum would thus be set up, and it would 
be known whether the action of the county or 
borough council really expressed the wish of 
the county or borough electorate. This would 
be a very useful provision for two reasons. 
One is that there are no means of bringing 
about a dissolution of a county or borough council. 
It runs its appointed course, no matter how com- 
pletely it may have ceased to represent its constituents. 
The other is that a referendum would compensate in 
some measure for the seemingly incurable indolence 
which keeps so many ratepayers away from the poll. 
The ordinary expenditure of the local authority would 
still be regulated by men who might represent only 
a fraction of the ratepayers, but, at all events, specific 
additions: to local burdens would no longer be made 
without full local consent. We do not deny that, as 
a result of this expedient, some useful proposals might 


The outcrop of this pipe is covered with sandy 
soil—drift from the denudation of the iuseemee 
country—to a depth of some four or five feet ‘ 
parts of the 76 acres, to a depth of 25 feet jn a 
parts. Exactly, in fact, as a variable depth of sub 
soil has to be gone through before bedrock js rendina| 
in many another area of 76 acres all the world over 

Below this subsoil, in which naturally only a fe | 

| 
| 







stray diamonds are found, you get the decomposed 
diamondiferous pipe material, technically known re 
‘yellow ground.’’ This yellow ground changes after 
a few feet into the undecomposed pipe rock known as 
‘* blue ground,’’ which goes down, so far as is known 
to an indefinite depth. , 
Embedded in the pipe are occasional pieces, varying 
in size from small fragments up to big masses of many. 
hundred tons in weight, of what are known as ‘ float. 
ing reef.’’ 
These are merely fragments of the surrounding | 
strata, no doubt torn off from the sides of the pipe | 
when the diamondiferous material was forced up as q| 
molten mass, and remaining embedded in it when it | 
solidified. Such pieces of floating reef are usually} 
more frequent near the surface than they are at the | 
lower levels in a pipe. Compared to the true diamond- | 
iferous matter in the pipe, the aggregate volume of| 
these pieces of non-diamondiferous floating reef js | 
altogether trifling and negligeable. | 
The actual mining problem presented by the Premier | 
mine is of the simplest. 
It is merely a question of stripping off the subsoil 
and working out the pipe as an ever-deepening hole 74 | 
acres big, and this is exactly what the Premier Com | 
pany is doing, or—to be accurate—what it wil be | 
doing in a few years ; at present only about one-third) 
of the whole area has been attacked. i 
So far as can yet be ascertained the walls of the pipe 
go down practically vertically. Consequently, though | 
it may become smaller at a considerable depth, we can | 
count on our 7o acres of it—more or less—for a good | 
many hundred fect. | 
The actual area is given in the annual report as| 
3,515 Claims, according to the latest surveys, that 1s to 
say, 372,600 square yards. 
Taking this area as a basis, the Premier Mine will 
yield some ten million loads of diamondiferous material 
for every 50 feet in depth, or two hundred million || 
loads in only the first thousand feet ; so that one may) 
regard the amount of stuff to come out of the mine as 
practically unlimited in amount. 
In order to assess the dividend prospects of the | 














i > j > > relecte : , . . dusi as t 
from time to time be rejected. But the very object of | mine one must try to come to some conclusion as t0 
local representation is to make the carrying out of | (1) the probable yield of the pipe material, (2) se 
even useful proposals dependent on their being really | probable selling value of the diamonds, and (3) & 


desired by those who will have to pay for them. Under 
present arrangements there is nothing to hinder a local 
council from authorising expenditure which it more 
than suspects would not be voted by the ratepayers if 
they had any means of making their will known. The 
amendment proposed would provide them with such a 
means, and for that reason it deserves the 


probable cost of mining and washing, when the mining 
has got beyond the present top slice, and is in the real 
permanent blue. at? 

The working of the mine up to the present time 
furnishes us with data upon which to come to some 
reasonably definite conclusions on these points. 
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carat per load; in the year ending October 
o . rashing 
0.61 carat per load resulted from the wasnis 
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THE PREMIER MINE. 
{FROM A MINING CORRESPONDENT.) 
JOHANNESBURG, June 4. 
r deferred shares were sel]- 


is was 


+ 4 . . ac 
last the yield from the washing of 420,000 loa ie 


EW . A oll se agai 
A rew months ago Premie 0.302 per carat per load. This yield rose as 


ing at £9. To-day they are standing at about Lox. April last, when 256,400 loads were washed and eal 
Which of these two figures more nearly reflects the | 0-34 Carat per load, and in May the yield was 0: 
actual dividend prospects of the mine? _ carat per load. 
: Having recently visited the mine, I shall endeavour Up to date only a matter of rather more _ aA 
in the following notes to furnish those who may be | third of the whole area of the mine has been attac oh 
interested in the matter with some data to enable them | and the workings in this third have an average dept, 
to answer this question. including subsoil, of some 40 feet only, and 
_The mine itself is easily described. It is a pipe of | ground now being washed is mostly blue ground. | 
diamondiferous igneous rock, rougily elliptical in| In taking off this top slice there is bound to be 4 


section, and having a sectional area of about 76 acres, 
penetrating more or less vertically the o 
of the district. 


t certain fluctuation of yield over and al 
rdinary strata | rally to be expected in such a big area W 
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j There are no doubt, on the one hand, places where leaving for division among holders of deferred shares 
y ordinary weathering agencies have resulted in patches 4710,000. There are 320,000 of these deferred shares, 
; of concentration just below the subsoil ; on the other | so allowing something for contingencies this will mean : 
4 hand, you have the valueless top soil of variable depth, | an annual dividend of 42 per share, or rather over 4 
| some of which will find its way to the washing plant ; | 11 per cent. on the present price of these shares. 2g 
d| again, when workings are in their initial stages, and| Of course, for some time to come it will not be / oa 
| restricted to a small portion of the mine, the encounter- | possible to assess with any real accuracy what is the 2 
7 | ing of any big piece of floating reef in such restricted | permanent average yield over the whole of the mine. 4 
d | | working faces will naturally affect your results more One has, however, in the immense size of the mine, | 
1s | than it will when the mine is opened out over the whole | and in the facility which this gives for increasing the 
=a area. output if the profit per load should prove less than is is 
is | When commencing to open the mine, the owners | anticipated, a_ set-off against any apprehension a 
1, | naturally selected that portion where the top soil was|one may feel as to the value per load being less a 
| 1 shallowest and the prospects best. One cannot, there- | than the above calculations are based on, and this Be 
g fore, adopt as a basis of calculation the yield from the | gives a solidity to the undertaking. Again, the occur- 3 
Vv | || commencement up to last January, that is to say, an} rence of such stones as the famous ‘‘ Cullinan Dia- 
te 1 average of 0.64 carat per load. More absurd still, | mond ’’ shows that windfalls of considerable import- 
|| however, was it for shareholders to take fright and | ance may occur. Indeed, taking all the circumstances 
g | || sell their shares below value a few months ago, for no!of the mine and the actual results to date into our 
e || other reason apparently than that the yield dropped | account, one feels that in addition to the indefinitely Be 
a | for a month or two, and that the work was temporarily | long life ahead of it, there are speculative possibilities a: 
it | hampered by encountering a bigyish mass of floating | about the mine which certainly make the deferred - 
y| | reef in one of the principal ripping faces. shares more attractive than are the great majority of Ha 
€ | || There have been a number of trial pits and bore | mining shares. , ; a 
. | || holes put down in the at present unworked part of the 
f | ‘| mine, and so far as one can judge from these, and a2, 8 a 4 
s | from the blue now being worked, there is considerable | LEGISLATION AND “COMBINES” IN THE UNITED 4 
| reason to anticipate that the average yield of the whole STATES. : 
, | pipe is not likely to be below the yield now being i ; . ' 
| obtained, and may be above that yield. Let us, there- We doubt if the general public, and even some financiers 
| fore, take as our basis for a trial calculation on an in the United States, fully recognise how deeply rooted Be 
4 | average yield over the whole mine of 30 carats per 100 is the distrust in this country not of the general honesty of ag 
| | loads. : the American people, but of the business methods of many j 
| | The diamonds produced are of a very mixed quality, of the great industrial undertakings, and, more especially, i 
| }, but | am informed that 60 per cent. are of good of the tactics of the great financial groups which so ee 
|, quality, and equal to the average of any other African | largely control the financial destiny of the United States. BBs 
| |! diamond mines, Jagersfontein and a few other excep- We do not pretend to say that financial morality in t 
|| tional mines excepted. The remaining 4o per cent. is London is necessarily ona much higher plane than in 
i || ol poor quality. At present the output from the Pre- New York, for in this country also we have our specu- 
i | mir is sold at between 30s and 4os per carat, and in lative rings and company-promoting tactics, whereby 
| || Spite of the old fear that diamonds may become too the public's millions are ensnared just as surely—though, a 
: i| plentiful, one sees little reason to apprehend that this perhaps, on a smaller scale —as by any “frenzied +31 
‘ | value will not be maintained. finance”’ schemes in America. For the most part, ey 
| The total cost per load washed is at present about however, our losses usually fall upon our own heads, A 
3s 3d. The removal of the barren soil as the working | Whereas, on the other side of the Atlantic, they have a | 4 
Y $he 


matter of canned beef or blocks of depreciated securities 
—the indigestion usually falls to the experience of 
peoples of other countries than their own. 

We have been led to make the foregoing remarks 
through perusing an account in the New York Commer- 
cial Chronicle of an address recently delivered before the 
Iowa Bankers’ Association by Mr Robert B. Armstrong, 
president of the Casualty Company of America, and at 
one time an Assistant-Secretary to the Treasury at 


| ; ak ° . ° . . 

| ing of this top slice only——is included in this cost, and, 
moreover, the full scale of working which the washing 

| plant now erected is provided for has not yet been 


attained. It is reasonable to expect a considerable re- 
duction in this cost when work is in full swing. The 
total cost per ton hauled in the portion of the mine 
rked by the large gear recently installed is now just 
| Under 2s per load, and probably the actual cost per 
load washed which will be reached when the mine is 





5 | in full swing can be taken as between 2s and 2s 6d. Washington. The subject of his address was “ Assaults ‘ 

"i ‘As at present equipped the mine is in a position to | ° Corporate Management,” and the Chronicle considers i 
| Wash some 500,000 loads per month, i.e., 6,000 that it deserves wide attention, by reason of the fact that ¥ 

ne || | log sii suse omen” : ghentiacgak YOUD ft cctteue ane ‘or > affai 2 roregatec e 

i ren per year, or will be in the course of a few ae assaults 50 eer all ert = aggregated a 
— 1s, When the arrangements for water supply are WS ONE Sy ee fo a eT ee eae a 
1 } completed. ; expressed by our contemporary that it may be carried 

us |} | There is no reason, thowever. on far as thi bie cle ® point absolutely detrimental to the best financial 

Me | concerned, why dese thie cates or ee eee it interests of the country. Now, we quite admit that after 

0 : a y cannot be dealt}, disclosure of scandals affecting a few particular j 


groups of companies there may easily be a tendency 
to exaggerate the matter; to imagine that the 
general commercial and financial morality is much 
worse than it is; and, as a result, to be over-zealous for 
legislation, which the real facts of the situation do not 
merit. Against such hasty clamour for State interfer- 
ence we should be the first to raise a protest, and, of 
course, we frankly confess that at this distance it is less 


grade it j . eet ; 
; ide it Is found necessary to treat more stuff in order 
» Maintain annual profits, no doubt the company will 


increase its washing capacity. 
O ee ¥ i 
n the basis of the above data, what are the divi- 


der d ~e~t © : . o 
| 1 Prospects for holders of Premier deferred shares? 
ee «king the yield per load at 0.30 carat worth only 
| >> per carat, and the cost of treatment at 2s 3d per 
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\ lace advances—an expenditure incidental to the work- | Wy of managing these things so that—whether it is a 
| 

with, and if owing to any unforeseen falling off in : 

| 

| | 




















” a = — per load will be 6s gd. Supposing } possibie to form an intelligent opinion of the real merits a 
d, || eae oads per annum to be treated, the yearly | of the position than it is by the manon the spot. At the Fi 
h, | Sesediaaisa prot will amount to £2,025,000. The fol- | same time, we think that we shall fairly express the = 
he | ‘ng deductions must be made from this amount :— | feelings of the public and the financial community here E j 
| Government share of £ _ if we say that we are impressed even less by the occa- - 

a| For dividend of io, profit 60 per cent. ............-. 1,215,000 : sional revelations of financial scandals in America than 
U | shares 8 6d per share on 160,000 preference Ib . vell-nigh bl 
Ur | MOOR «a wwsictu eden onnis oneenbesepasdsedoee eoniie 100,000 Y the fact that at Reems Well-mign impossite to move 23 
i | _“. | the legislative powers in the States to take effective | ; 
. i 1,315,000 steps to prevent their recurrence. If, by an . 
— nr 4 i: 
=? 
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over - paternal system of control, the autho- 
rities at Washington had been constantly imposing 
restrictions upon financial and commercial enterprise, we 
could understand a strong note of protest being raised, 
but at a moment when trusts and combines in the 
United States would seem to have attained dimensions 
undreamed of years ago, and following so soon after the 
disclosure of a state of things in the meat-packing 
industry which has shocked the civilised community, it 
seems rather strange to find that President Roosevelt’s 
moderate protest against the growing power of these 
combines should be regarded as antagonistic to the best 
interests of the nation. Mr Armstrong, in his address to 
the Iowa bankers, after speaking very glibly of the 
danger of supposing that because a few corporations are 
mismanaged all other corporations must also be mis- 
managed, went on to express the 


fear that one of these days we will miss Prosperity. There will be 
many excuses for her absence from her usual place. One will say 


’ still another 
will say ‘‘ abnormal extension of credits.’’ But none of these will 
be the real reason, though they may be contributory. The real 
reason will be an epidemic of fear, ot timidity, of distrust produced 
by unwarranted, continuous attacks upon every instrument of pro- 
gress and development which has made and is making the country 


great. 


‘bad crops,’’ another will say “ over-production,’ 


” 


We write, of course, without a full report of Mr Arm- 
strong’s speech, but from the abbreviated account given 
in the New York Commercial Chronicle, there seems some- 
thing rather humorous about this notion of “ missing 
prosperity” by reason of any attempt to legislate wisely, 
not for the suppression, or even the fettering of the 
power, of corporate bodies, but simply for preventing 
them—by reason of their excessive strength—being ren- 
dered in any way harmful to the general community. 

Nor, in our judgment, was the lecturer any happier 
when, in referring to the subject of railroad rate legisla- 
tion, he attempted to draw a parallel between the rail- 
road and banking interests. Referring to the proposals 
which have been made for regulating rates, he asked the 
Iowa bankers how they wouid receive a proposition to 
control the rates of interest for the various localities by a 
Government Commission. He said :— ¥ 

What is the essential difference between the regulation of rates 
of interest and railroad freights? You say you are better able to 
judge of local conditions, ot competition, of special considerations. 
Well, so does the railroad man. You say it is not your money. 
The railway man can equally well say the same thing, You say 
he is acommon carrier, and you are not. Technically that is true, 
but your responsibility to the business community is the same. 
Why, then, may it not be expected that those in favour of Govern- | 
ment paternalism will next advocate the regulation of interest rates | 
throughout the United States by a Federal Commission ? 

With all due respect to Mr Armstrong, we think that | 
the parallel selected, though apt enough, considering the 
audience he was addressing, was unfortunate. After all, 
while there has been of late a certain amount of | 
consolidation, even in banking interests in the United | 
States, it is one of the features of that country that the | 
number of competing banks is extraordinarily great, SO | 
that the variation in money rates throughout the country | 
is, on the whole, regulated by entirely natural conditions. | 
It is quite true that in no other city are there such violent | 
money ‘‘squeezes” as in New York, and, to some| 
extent, this is due to the immense wealth owned by a/| 
few individuals, but other causes—such as the imperfect 
financial system and the daily settlement in stocks— 
also play an important part. Moreover, it is also due to 
banking in America to say that, hitherto, scandals in that | 
direction have been relatively few and unimportant ; so | 
that the desire for any special legislation has not arisen. 

It is not, however, so much with the details of Mr 
Armstrong’s argument that we are concerned as with the 
general tenor of his remarks, whereby the protest 
aroused by recent disclosures is described as a wholesale 
attack upon capital, and bankers are urged “to set 
their faces against the wholesale preaching of anarchy 
and the nation-wide encouragement of Socialism, envy, 
and malice.” We are quite at one with Mr Armstrong 
when he remarks that “ financial depression often comes 
from timidity of capital and its failure to co-operate,” 
but between that statement and his previous charac- 
terisation of the feelings engendered by 
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considering the apparently favourable circumst 
Colonial Governments have been altogether out 0! 
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financial disclosures in the United States as being | 
expressive of anarchy, Socialism, envy, and malice | 
there is, surely, a wide gulf. In the perfect’ | 
ing of relations between capital and labour js ,, 
be found the truest essentials of the prosperity 
of a nation, and when either the one or the othe | 
becomes of too exacting a character something other 
than financial prosperity usually results. Unfortunately 
however, these relations in the United States, thanks : | 
the combined forces of trusts and protective tariffs, are 
immensely complicated by the power on the part of the 
capitalists to raise the cost of living, and if anything js 
more certain than another, it is that the social problems 
in the United States are being greatly aggravated by the 
ever-increasing tendency for wealth to become concep. 
trated in the hands of a few individuals and corporate 
bodies. Such a position may not—and probably does. 
not —call for the immediate application of drastic 
remedies, which might only react unfavourably upon the 
country as a whole ; but it does demand the attention of 
true American patriots to see to it that the forces 
which have in many respects added to the wealth of the 
nation are not allowed to be mismanaged, or carried toa) 
point which shall prove disadvantageous to the community, | 
In a sentence, the forces must not be allowed to get! 
beyond control. Doubtless the exercise of such control | 
is a matter in which the highest skill and the least | 
possible interference with natural conditions are required, | 
but what strikes us as rather noteworthy is that, after a | 
prolonged period of prosperity in the States, accom. 
panied by an enormous speculation in stocks, the slightest 
attempt to impose any curb upon the power of some of 
the great “combines” of the United States, even at the 
initial stages of inquiry, should be magnified intoa whole. 
sale attack upon financial interests in the States, by | 
reason of which the country is to “miss prosperity.” | 
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CAPITAL APPLICATIONS IN THE PAST HALF. YEAR. | 
Tue issue of Irish-Land stock, the Russian loan, and | 
considerable activity in the promotion of joint stock 
companies have together resulted in a larger total of | 
capital applications during the past quarter than wes | 
recorded in the same period of either 1905 OF 1904. | 
Owing, however, to the heavy Government borrow: | 
ing that occurred in the first three months of 1905, the |} 
total of the capital applied for during the hali-year | 
which ends to-day falls considerably below the figure | 
reached in the June half-year of 1g05. The amount) 
of the capital applications for the six months }s | 
£:85,324,600, as compared with £/104,216,700 and | 
£70,559,300 in the corresponding period of 1905 ane) 
1904 respectively. In the following table the capite’ | 
applications are stated, quarter by quarter, !rom the | 
beginning of 1902 :— 
New Capirat APPLICATIONS. 


1906. 1905, | 1904. | 1903. 1902 


£ “es ee oe Sans | 
Ist_q'rter, 30,264,800] 67,301,200| 19,905,000, 22,226,000 47,995 | 
2nd q'rter 55,059,800} 36,915,500, 50 654,000 55,188,000 58,597, 


| a 
nets) A TS 


3rd q’rter; .. 22'854.100| 9,547,000 15,063,000 21 276.00 | 

4th q’rter 40,116,600, 42,913,000, 15,986,000) 26,146,00° | 
Total ... 85,524,600{167,187,41001123,019.000 108,465,000 155.8120 
British Government borrowing during _ the sm 

months has been restricted to the issue of £7,000 


| : ° oo, 
' guaranteed Irish Land stock, made a fortnight ag 


as the Chat 


That was very largely over-subscribed, but oot 
there 


cellor of the Exchequer remarked afterwards, 
was not much justification for pride in the tact that 4 


2} per cent. stock with the full guarantee of the 


| British Government was readily taken at the price) 
of 89. 


The difficulty of placing gilt-edged stocks '§ 


‘ ‘eration 
still one of the unsolved problems of the SE 
ances. 


market, the only loan offered by a British dependem) 
having been £2,000,000 India 3 per cent. stock, wi" 


recent ' realised by tender an average of £94 16s 54 Per cent. || 
he ale 
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| i The Russian loan of £ 13,000,000, amounting at the 


rice of issue to £,11,660,000, was the largest item in 
tal of £,18,390,000 : 
| | a en during the half-year. There was an issue by 
| as Swiss Government, mainly subscribed on the Con- 
| tinent, the remainder of the total for Foreign 
| i} ’ 


blics of Chili, Brazil, and Uruguay. The 
canine is a detailed statement showing the 
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raised by foreign Govern-| rivals to Rio Tinto. 
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attractive, and, needless to say, many others are, ac- 
cording to the prospectuses, going to be formidable 
There have recently been some 
‘‘ awful examples ’’ of the chasm between promise and 
performance. The sensational price to which tin has 


|advanced also has led to the re-opening of some 
1 | Governments being divided among the South American | 


amounts offered for subscription by Governments, rail- | 


ways, and various 


descriptions of joint-stock com-_ 


ies during the half-year, compared with the similar | 


totals for the June half-year of 1905 :-— 
CapiTaL APPLICATIONS. 








First | Second Total. | bc 
iption. | Quarter, | Quarter. eaay Llalf-year 
a el “i906. "| “1906. | |Hlf-year june,1905 
i tein \—-—— ————— Ee 


} £ 


£ £ 
British Government loans| nil cal 6,230,000 15,310,000 


Colonial and Indian} 
Government loans ..| 4,272,000) 1,896,400} 6,168,400) 9,313,300 
Foreign Governmt. loans! 2,911,200)18,390,400|21,301,600 20,539,300 


British Municipal and) 


County loans ...... 2a 1,684,000} 1,807,000 3.964,700 
ial ‘and Foreign) 
Ke cnt nil , 318,500) 318500, 7,365,100 
British railways ........ | 3,630,500) 2,889,000 6519,506 2,566,800 
] d Colonial rail-| 
yes pee itu ..| 5,181,000, nil —_| 5,181,000/13,017,400 
Foreign railways...... ‘., 3,294,200) 5,068,000} 8,362,200) 7,709,000 
} | Mining Companies — 
| Australian .........- 430,000 1,373,200| 1,803,200, 111,900 
South African ........ nil | 232,500} 232,500) 3,209,100 
Other mines.......... 556,400 756,500! 1,312,900! 535,300 


Exploration and financial 1,726,200! 1,153,900) 2,880,100; 1,335,400 


3reweries and distilleries 130,000} 130,000} 260,000) 1,240,000 
Merchants, importers, 
and exporters ...... 193,000' 115,700 308,700) 396,000 
Manufacturing ........ 695,70. 647,500) 1,341,200, 2,172,400 
Stores and trading...... 462 300) 99,800; 562,100; 795,300 
| Estate and land ........) 1,328,400 2,860,500) 4,192,900) 1,674,900 
Iron, coal, steel, and 
engineering ........ 848,200, 2,024,300) 2,872,500) 2,576 500 


| 

Electric lighting, power, | | 

\ &e.. .«+++| 1,279,000) 1,611,900; 2,830,000 1,467,300 
935,000) 1,118,000! 2,053,000) 1,844,200 


Tramways and omnibus. ., 





Motor traction and 
manufacturing | 1,017,500, 2,368,500 3,386,000; _.. 
| Gas and water.......... | 201,300, 501,600 "702,00 562,200 
| Hotels, theatres, | and) 
entertainments .. a 55,000! 54,400 103,400; 635,000 
Patents and proprietary 
articles .......000.. | 27,700| 173.3C0 201,000 — 80,000 
| Docks, harbours, and} 
ee |. ae nil nil | 3,657,000 
469,2C0; 2,898,400 3,367,600 
Miscellaneous ........ --| 500,000| 464,400 964,400) 1,565,000 


30 264,800/55,059,800 85,324,600 104216700 
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Cornish tin mines, and to the flotation of properties 
said to produce the metal situated in various parts of 
the world. 

Among the various classes of industrial companies 
the groups of most interest are, first, estate and land 
companies, which on this occasion comprise a large 
number of companies floated for the acquisition of 
rubber growing areas. That is another instance in 
which the high price of a commodity has led to large 
applications for capital, and it is to be feared that, as 
is quite usual in such cases, a large proportion of the 
money subscribed will be lost, owing to the selection 
of unsuitable ground or other causes. The rubber in- 
dustry is, owing to the large quantity used in the 
manufacture of tyres, closely associated with the 
motor manufacturing business, and this latter has been 
responsible for a large amount of company promo- 
tion in the last six months. Any ‘‘ works,’’ how- 
ever small, that professed to have been engaged in the 
building of motor chassis has been thought a suffi- 
cient nucleus for the formation of a company to ac- 
quire it and develop the business. Besides these offers 
a large amount of capital has been applied for by com- 
panies having for their object the provision of motor- 
omnibuses in London streets. Some few undertakings 
in both groups may be successful, but here also there 
can be little doubt that those who have been tempted 
to embark their money in new and untried ventures 
will, in a large number of cases, lose it. A better 
prospect of a return, even if the percentage is 
small, was offered in the new issues of preference 
capital made by the big London omnibus companies for 


| the conversion of their vehicles from horse to motor 


traction. ”\ 
In the group of electrical companies the fictaciele 

item was an issue of gold bonds made by a Canadian 

company, which had acquired a concession for the 

supply of electric light and power to the City of 

Mexico. The total for gas and water undettakings 

is made up largely of small issues by existing com- 

panies, and in addition to these a number of+¢small 

sales are made from time to time either by tefider or 

by auction, of which it is impossible to obtain parti- 


468700 culars for inclusion in our list. 








INDIAN RAILWAYS DURING 1905. 


Apart trom a sum of £71,162,500 raised by the Cor-| Tite annual report for the year 1905 on the railways 


poration of London, British municipal issues have been 


| 
| 
| 
Banks and insurance.... 
! 
} 
| insignificant in number and amount, and only one was 


| 


of India-issued by the Railway Board is of a satis- 
factory character, showing as it does an improvement 


offered from abroad, that being a somewhat unattrac- on all previous records. The net gain to the State last 


tive invitation from an obscure city in Brazil. 

British railways appear for the fairly substantial 
amount of £2,889,000, the Great Western Company 
having allotted #:2,500,000 ordinary stock to its pro- 
prietors. The fact of the stock being so allotted and 

) publicly announced was a new departure, the company 
‘| having in the past more frequently adopted the plan 
| of selling its stock on the market as occasion offered. 
It must be admitted that, while the public form of 
allotment is to be commended, the announcement for a 

|} "me considerably upset the market. All the issues by 
I colonial railways have come from Canada, and though 
the amounts were large, they were readily absorbed, 
investments in the Dominion being just now extremely 

popular. And, as in most recent periods, the sums 

offered by foreign railways, amounting in the six 











year on the working of the State and Guaranteed Rail- 
ways was Rs.26,385,000, which compares with 
Rs. 26,322,000 in 1g04 and Rs.13,361,222 in 1903. 
This is the sixth successive year in which there has 
been a surplus, and the result is all the more gratifying 
in that, in accordance with the usual practice, it is 
arrived at after meeting, in addition to working ex- 
penses, all charges for interest on capital outlay by the 
State and on capital raised by the companies, and also 
the annuity payments for railways purchased by the 
State, including both interest and the portion that 
represents redemption of capital. It is pointed out 
that, excluding the portion of the annuity payments 
representing capital, namely Rs.g,828,o00, the surplus 
to the State amounted to Rs.36,213,000, and we are 
once more reminded that the interest charges include 











months to just over £5,000,000, all emanated from} the interest on outlay on lines under construction, 
, Companies operating in South America, these also} which if these lines were being constructed by private 
3 iI being popular owing to the gocd return upon the | enterprise would be charged to capital account. The 
Securities and the progressive character of the pro-| results of the two old guaranteed railways—the Bom- 
perties. | bay, Bareda, and Central India and the Madras Rail- 
oe flotations have not been numerous, and have | Ways—are, as has been done in previous years, shown 
tt €n mainly for the development of copper properties, | separately, in order to illustrate the unfavourable effect 
the high price of that metal making such propositions | to the State of the higher rate of guaranteed interest | 
, ij —————————— = — 
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(5 per cent.) paid on nearly the whole of the share 
capital. On the two lines there was a net loss to the 
State of 25 lakhs of rupees, the loss on the Madras 
Railways having been nearly 32 lakhs, against which 
had to be set a gain of seven lakhs on the Bombay- 
Baroda. For 1904 there was a surplus of Rs.15,000 
on the Bombay-Baroda and a loss of 23 lakhs on the 
Madras railways. The former company has, of 
course, been taken over by the State as from Decem- 
ber 31st last, while the contract with the Madras Rail- 
fays expires next year. 

With an increase of 749 miles to the open mileage 
the gross receipts in 1905 amounted to Rs. 416,809,000 
compared with Rs.396,497,000 in 1904, an increase 
of Rs. 20,312,000, the net earnings amounting to 
Rs. 217,409,000, an increase of Rs. 8,662,000. This net 
revenue yielded a return on the capital outlay on lines 
open, or partly open, of nearly 6 per cent., which is 
about the same figure as in the previous year. The 
general results of the working of the railways during 
the past five years are shown in the following table :- 
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| Res. Rs. Rs. 
1905 .. 28,295'416,809,000!199,400 000)/217,409,000 5:92 47-84 
1904 .. 27,565|396,497,000/187,750,000/208,747,000 5-91 47°35 
1903 .. 26,851\360,082,000!171,109,000'188.973,000! 5°54 47°52 
1902 ..  25,898/339,269,000)167,049,000'172.220,000 4-92 49°24 
1901 . .' 25,332 336,038,000!157.245,000,178,793,000 5-27 | 46:79 
The gross receipts of Rs.416,809,000 were made up 
Thus :— 
, Rs. 

Passenger earnings ..........ee+ee++2 143,852,000 

Goods earningS.........sseseee++++-+ 262,071,000 


Electfté telegraph ..........escescees 879,000 
Steamboat and sundries ............-. 10,007,000 
416,809,000 


It is stated that of the increase of Rs.20,312,000 in 
the gross receipts the Bengal-Nagpur Railway earned 
Rs. 5,559,000, or 27 per cent., the Rajputana-Malwa 
Railway Rs. 5,191,000, or 26 per cent., while the 
remainder was contributed principally by the Great 
India Peninsula, Bombay, Baroda, and Central India, 
and Madras Railways. 

The remarkable railway development which has 
taken place in India since 1881, and a comparison of 
the results of 1905 with those of 1904 and of previous 
years, are shown by the following table :— 


Goods Traffic. 


Passenger Traffic. 








Av'rage \Av'rag 

















Year. Mileage Number ay Rate i Carried, Barnings ~ pate 
cared thot Chane fy "Thog!_ im Thou [Chara 
Mh *e. 5s ye t aso ye 
Th'sands. Rupees. Mile, in —- Rupees. Iaaite, in 
Pies. ; Pies. 
SS eS 28,295 248,157 127,383 2°47 54,396 2€2,071 519 
a | 27,565 227,100 117,620 2°51 52,050 251,881 5°39 
Deca ctace 26,#51 210,231 109,814 2°51 47,684 24,192 5°64 
1902..... .-. | 25,898 196,648 302,748 2°51 45,537 212,341 | 568 
= 21,115 150,584 76,195 2°47 33,926 158,889 | 6°36 
eee 17,815 127,388 69,115 252 26,335 147,752 6°70 
Es @0 wete | 14,103 * $5,412 60,311 2°83 20,196 119,293 717 
BEER ve cckse ; 10,149 58,876 46,441 3°08 14,833 101,597 791 


The development in passenger traffic was again very 
marked, the visit of the Prince and Princess of Wales 
having contributed to this movement. The increase in 
the number of third-class passengers carried was no 
less than 18,760,000, and it is stated that a circular was 
issued to the several railway administrations last year 
calling their attention to the urgent necessity of devot- 
ing attention to measures for the comfort and conveni- 
ence of passengers of this class. The replies received 
indicate that the administrations appreciate the atti- 
tude of the Railway Board in the matter. The num- 
ber of first-class passengers rose from 608,000 in 1904 
to 662,000 In 1905; second-class passengers from 
2,715,000 to 2,949,000; intermediate class from 
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7,394,000 to 8,104,000; and _ third-class fone 
199,051,000 to 218,413,000. Of the increase of | 
Rs.g,763, in passenger traflic no less than | 





Rs.7,913,000 was derived from third-class | 
The aggregate tonnage of goods transported during | 
the year was 54,940,000 tons, compared with | 
. . } 

52,050,000 tons in 1904; while the receipts from this | 
source last year amounted to Rs. 262,071 000 ag 
. > . ’ > 
against Rs.251,881,000 in the year preceding, The | 
| 

| 


| 
das sengers, | 


total weight of the traffic in grain and pulse, cotton 
raw and manufactured, coal, oil seed, sugar, salt, and 
jute during the year amounted to 28,780,000 tons, ang! 
the earnings therefrom to Rs.171,268,000, representing | 
70.63 per cent. in weight, and 70.13 per cent. in earn 
ings of the total traffic carried for the public. In 1905 
the figures were 27,770,000 tons, and Rs, 168,981,000, 
representing 71.37 and 71.58 per cent. respectively of | 
the total. There was a large increase in 190s of | 
1,610,000 tons, and Rs. 10,106,000 in grain and) 
pulse (other ‘than wheat), attributable chiefly to the! 
larger movement of grains, owing to the scarcity pre- || 
vailing in Southern India and Rajputana, and an jp. | 
crease of 244,810 tons and Rs.5,368,000 in cotton, dye. 
to good crops. On the other hand, there was a decrease | 
of 1,070,000 tons and Rs. 11,428,000 in the wheat | 
traffic and of 199,500 tons and Rs. 1,947,000 in rape || 
and mustard seed, caused by the partial failure of crops | 
up country,in consequence of an unusually cold and wet | 
season in the beginning of 1905. There was consumed | 
by the railways during last year 2,670,000 tons of| 
Indian coal and 17,430 tons of foreign coal, these 
figures comparing with 2,450,000 tons and 18,230 tons; 
in the year preceding. 

During 1g05 749 miles of line were opened to trafic, | 
bringing up the total mileage at the end of the year to| 
28,295 miles. There were 627 miles of line sanctioned! 
during the year, and at the end of April, 1906, the| 
lines open aggregated 28,617 miles, ‘while the lines 
under construction and sanctioned totalled 3,297 miles. 
For the official year 1906-7 financial provision has been| 


made as follows :— \\ 


’ 


j 
a rh. j 















Rs 
Open lines, including rolling-stock .... 89,109,000 
Lines under construction— 
(1) Begun prior to 1905-6 .......... 38,054,000 
(2) Begun during 1905-6 ............ 15,837,000 
For lines to be begun in 1906-7 ........ 7,000,000 
149,990,000 | 


The progress that continues to be made in Indian 
railway development is very gratifying, and a feature 
in the history of last year is the action of the new} 
Railway Board in regard to the comfort and conveni-| 
ence of third-class passengers, to which reference has} 
already been made. Passengers of this class are €0| 
titled to considerable consideration, since they contri | 
bute 84 per cent. of the coaching receipts, and it's | 
therefore satisfactory to find that steps are being taken| 
to increase the number of third-class carriages, $0 | 
to obviate overcrowding, and also to provide facilities) 
in other directions which will add to the comfort | 
third-class travellers. 








THE INTERNATIONAL MERCANTILE MABINE 
COMPANY. 


As might naturally have been expected from the 
results achieved last year by its principal rivals, the 
working of the International Mercantile Marine Com| 
pany for 1905 shows a great improvement Upon I 
figures of the preceding year. The net profits of the) 
Cunard Company, it may be recalled, increased fros 
£74,035 to £314,783, which enabled the directors I 
recommend a dividend of 4 per cent., no yee 
having been paid for 1904. The gross profits of ed 
Hamburg - America Company increased ae 
£1,390,000 to £1,805,000, and the dividend ws 
raised from g per cent. to 11 per cent. The ee 
profits of the North German Lloyd Company a 
to £1,650,000, as compared with £990,000, 4 


“es ° ' wo L Tr cent. 
dividend was increased from 2 per cent. to 72 P* 
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. The trading conditions affecting the North Atlantic | forward, and the total debit balance to be met out of . 
| shipping trade were much more favourable than for the | future earnings now stands at £148,109. In addition 
1 preceding two years. The costly passenger rate war | it may be pointed out that the dividend on the 5 per 
| | terminated in March, 1905, when rates were restored | cent. preference shares has been in arrear since June 
“ to their former remunerative level, and the large | 1, 1903. 
| ral movement of passengers was well maintained The reciprocal agreement with the Hamburg-Ameri- F 
| throughout the year. The depression in freights, can and North German Lloyd Companies resulted ad- Pe 
which practically started at the date of the formation | vantageously to the Internaational Mercantile Marine ' 
| of the company, lasted well into the year, but during ; Company, and consequent upon the very satisfactory ‘ 
|| the last three months there was a decided improve- dividends declared by those companies a substantial * 
il ment, which has had a correspondingly favourable in- | payment has been received from each of them—pre- : 
{| fluence upon the accounts. sumably £15,000 from the North German Lloyd and 
| The following table shows the details of working for | 4’50,000 from the Hamburg-American Company. In 
| the three years during which the company has been in | connection with these arrangements the report con- B. 
1 existence, Viz. :— ' , tains a curious note to the effect that the earnings for Ro 
| ber Year 13 Months | 1905 have been charged by the company with the pay- ; 
— ended ended ment of £47,328 on account of trade agreement for Be 
! and miscellaneous surplus for 1905 becomes £625,458, and the deficit for 
| receiptS....seeseee - 6,672,583 .. 5,769,398 .. 6,207,484 | 1904 becomes £275,748) 
' Taskrt * . ° 
' Working expenses...... +5,491,234 .. *5,408,117 .. 5,407.381 The favourable results of trading for 1905 have re- 
Gross profit eereeeeerese 1,181,349 «e 361,281 o 800,103 - . ° : ° S ? 
aah on | bene sulted in a considerable improvement in the financial ‘ 
loans, &C......200e 776,011 .. 769,110 .. 729,015 | position of the company, but it does not yet appear to 4 





Net profit......ssseeeee 405,338 .. $407,829 ..  §71,058 | be within sight of the end of its capital expenditure. 


+ Including £208,129 for overhauls, betterments, &c. * Includ- : ; 2 
ing £297,864 for overhauls, betterments, &c. { Loss. § Profit. During the J es & 548,800 of 43 per cent. collateral 
; . , : bonds were issued at 88} per cent., the proceeds being 
It will be observed that while there has been an in- applied in payment of new tonnage and other property 


crease of £903,185 in the gross receipts, the working | acquired under contracts entered into prior to the 


























ian controlled by the International Mercantile | tion to the large amount of floating debt outstanding 
' \ompany, resulted in a gross profit of | at December 31 last, new tonnage amounting to 66,124 


£100,409 : ° : ; - ‘ 
aa rae but this sum has been arrived at without | is under construction, and heavy payments will have 
aking the . 


expenses have grown by only £83,117, so that there | organisation of the company. The following table ; 
has been an a of £820,068 in the amount of the | contains a statement of the assets and liabilities of the as 
ges profits. ‘ he ee a account shows a profit | company as shown in the consolidated balance-sheets . 
or the year o £1725 32, no total loss having been | dated December 31, 1905 :— it. 
sustained during the year. The net earnings of this : aL ‘ 
Sas yr Sar ge cag aces oa Capita and LiaBILitIEs. L 
un - years are 4 40,742, of which Preferred stock— $ 7 a 
£88,501 was carried to the credit of profit and loss | Authorised, $60,000,000. 1 
account for 1903, and £352,242 has been carried to the |. [ssued «--.-++e-eeeeeeees ccceccccccce ceccees «+» 51,730,971 Ny 
same account for 1905, leaving a net balance in the ont tivarined, $60,000,000 aa 
fund of £200,000. It appears to us to be very ques-|  Tesued .....cs.ceeseescseseceesscecseeceeesees 49,932,735 i 
tionable policy on the part of an undertaking of this | 5 % first mortgage sinking fund gold bonds ........ 19,897,000 re 
kind to treat as a portion of its profits so large a pro- | 44 % mortgage and collateral trust gold bonds ...... 52,744,000 +E 
portion of the surplus on the insurance account. It is D oa of constituent companies held by 921.533 hg 
only by adding largely to their reserves in g ears @ pubdiic E¥O LES ONALESSORORERES SSE QRORHEO POR : € 
h aa a ood y Loans on mortgage, Kc. ...eeeeeeeees stwbeunseours “ 726,837 e) 
that the British marine insurance offices have been able | Loans, bills payable, &c. .......+++ cinemas aeeene & 6,326,989 : 
to successfully tide over the bad fortune which sooner | Accounts payable, interest accrued, &c. ......++-++ 4 4,179,677 if 
or later overtakes all marine underwriting enterprises. Deferred credits to profit and loss, &c. .....+eeeeeees eae a 
By the transfer of this large amount from the insur- Insurance and other funds, Xc. ......ceeeeeees abner YI, : 
ance fund a total balance to the credit of profit and 192,545,675 ‘fs 
loss account of £757,580 is shown. The sum of ; ASSETS. $ ¢ 
£400,000 has been written off as depreciation on ships, 7 - pone ecccccecs st eeceeeeeeeeecereeees 171,001,608 le 
and £207, < a . : é i nvestments in other companies— 
| bale 549 gts been applied to mect the debit | " 'P. Leyland and Co. (1900), Limited .. $11,965,177 
| = » profit and loss account brought forward. | National Steamship Co. ........++++ 403,702 
| Is sum . £400,000 is the first amount which the BumOries cc cccccccesccccese eccceces 620,655 — 
managers of the company have been in a position to : ea 
appropriate out of profits for depreciation, and it cannot ne ERE EE a reonss ae — 
be looked upon as an adequate provision even for 12 | — Inventories .....-.ceececeeeeeeeees - $799,374 ‘ 
ee ee Last year the Cunard Company, Accounts receivable .......e-+-eeees a 
vhich owns a fleet resembling in many res Bills receivable and loans ......+++- 266,8 
the International Mercanti S —v, pare that of Advances to Leyland Line .......... 1,466,425 
| nal Mercantile Marine Company, wrote Tati : 
off an avera re 4 f % 7? Advances to National Line.......... 221,312 ee 
ee ag amount of upwards of 19s per ton. The | Agency balances, &C.....-++e++eeeee 177,886 i. 
age of the vessels owned by the International Mer- | Marketable stocks and bonds ........ 598,742 Ri 
| cantile Marine Company is approximately 1,000,000 | ash at bankers andon hand ........ 1,165,984 a. © 
tons, and allowing for the fact that the average quality 6,290,380 a 
of the Cunard fleet is hi I h h ~~ Open voyage accounts, &e. eee eee ee eee eee ee we eeeeee 1,771,375 ie : 
ping T : igher than that of the Ship- | Discount on 44 per cent. bonds ........ Corcecceeecs 309,400 ie 
pre rust, it may be estimated that a provision of | ‘ame i 
oer would be a fair sum to allow for this pur- 192,545,675 e 43 
| ot : — be seen, therefore, that even with the During the year substantial payments on account of 4 
the no oo year’s surplus on the insurance account, | floating debt were made from current earnings, and 4 
: eae sade ional Mercantile Marine can apparently ! the item of loans, bills payable, &c., has been reduced Us 
aed . the sum sufficient to meet its interest charges | from $10,311,190 to $6,326,989. Current liabilities ; 4 
wall - ee such favourable conditions as | have also been reduced from $5,554,559 to $4,828,584. a 
The emia - 1905. at | It is pretty clear, however, that a further substantial a° 
which perations of the Leyland and National Lines, | issue of bonds will have to be made shortly as, in addi- # 


he darned teen deductions for depreciation. In | to be made in this connection during the current year. 
showed a ‘¢ Leyland Company the directors’ report | The improvement which has taken place in the com- 
required th gross profit of £88,418; depreciation | pany’s position is marked, but at the same time the 
book loss ve aacs of £122,852, so that there was a | future of the undertaking as at present constituted does 
balance to proht nd eer kins Of £34,433. A debit | not look particularly hopeful. In order to pay the full 

proht and loss of £115,676 was brought | debenture interest, provide an adequate sum for depre- 


aa 


| Dec. 31, 1905. Dec. 31, 1904. Dec. 31, 1903. me 
i] Gross voyage earnings £ "7 £ wd — 1904. Transferring this item from 1905 to 1904, the 
i 
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ciation on ships, and pay the full dividend on the pre- 
ferred stock the company would have to earn a 
gross profit of not less than £2,000,000, while the 
gross profits for last year, which was admittedly a 
favourable one, were 41,181,349. The American Ship 
Subsidy Bill appears to be farther out of the range 
of practical politics than ever, and it is to this source 
alone that the company can look for such an accession 
of good fortune as will enable it to pay the full dividend 
on the preferred stock. It should not be forgotten, 
moreover, that this stock now carries four years 
arrears of dividend. 

For the current year the company may be expected 
to show a further moderate improvement in earnings. 
The report states that the outlook is decidedly more en- 
couraging, and the forecast of earnings for the first five 
months indicates a large increase over any correspond- 
ing period in the history of the company. 








BUSINESS NOTES. 


Home Railway Traffics—The one week that remains 
to complete the aggregate traffic for the half-year end- 
ing to-day will not greatly modify the estimates as they 
now exist, and we show in the following statement 
how the estimates of receipts up to June 24th compare 
with the actual figures for the corresponding period 
last year :— 


| 






































Passengers. Goods, &c. Aggregate. 

Company. | Increase Increase | Increase 

Receipts. or Receipts. or Re or 
| Decrease. Decrease Decrease. 

English. 1 £ } £ £ | £ 
Furness ........] 65,290! + 2,190 187,629 + 28,833 252.9104 31,023 
Great Central ..;|  487,151.+ 16,393 1,279,951'+ 71,067 1,767 06?,+ 87,460 
Great Eastern 1,316,300 — 3,900 1,092,000+ 29,300 2,408,300+ 25,400 
Great Northern.) 1,069,693'+ 5,548 1,612,207 + 67,634 2,681,900 + 73,182 
Great Western..{ 2,570,500'+ 28,700 3,073,700 + 59,500 5,644,200'\+ 88,200 
Lancashire and i 

Yorkshire . 1,061,596!+ 37,100 1,615,318 + 64,083 2,676,914 + 101,183 
London & N.-W.} 2,715,000 + 26,000 4,080,000 + 216,000 6,795,000 + 242,000 
London & &.-W.} 1,491,100'+ 20,000 695,200 — 500 2,186,300'+ 19,500 
London, Brigh- i 

ton, &c. ....} 1,028,081 9,654 409,543 + 8546 1,437,624 1,108 
Lon., Tilbury, & 

Southend ..| 164,298! + 0,882 54,420 — 45¢ 218,715 + 10,428 
Metropolitan ..j 351,389, 15,037 56,029'— 13,944 407,418 28,981 
Midland ...... -| 1,706,685+ 25,569 3,765,456 + 127,601 5,472,141 + 153,170 
North-£astern . 1,308,858'+ 42,699 3,123,727,+ 202,282 4,432,585 + 244,981 
N. Staffordshire 117,581; — 513 328,054 + 16,975 445,655 + 16,462 
8.-East. & Chat.) 1,576,985'+ 10,859 519,171 + £104 2,096,156+ 19,963 

17,050,487 + 196,83€ 21,832,385; + 886,027 38,922,872) + 1,082,865 
Hull & Barnsley, ‘ ; 7 ns 248,258 + 32,203 
bieneteieiestl x Ss es 39,171,130, + 1,125,066 
Phe decline of 425,951 shown in the case of the 


Metropolitan is not a real shrinkage in receipts, as it 
is due to the fact that a portion of the company’s exten- 
sions has been turned over to a joint committee, and 
the earnings since April 2nd this year have not been 
included in the company's returns. In every other 
case except the Brighton Company, there is a more or 
less substantial increase—sufticient in most cases, sup- 
posing the ratio of working expenses has not increased, 
to provide some increase in the rate of dividend for 
the half-year. The extent of that increase depends 
partly on the success of the efforts that have been 
made to reduce the cost of working, and partly on the 
amount of the new capital charges. In both these 
respects it is well understood that the railway boards 
have been exercising a keen supervision, and it is 
satisfactory that in a general way it may safely be 
prognosticated that the range of dividend payments on 
Home Railway ordinary stocks will show an improve- 
ment by comparison with the rates paid for the June 
half of 1905. ; 


i 





Financial Points of View.—In markets such as the 
Stock Exchange is now experiencing—or suffering — 
there arise peculiar opportunities for the exercise of a 


sound, common-sense judgment in the selection of 
securities either for investment or speculation. And 


it is in times like these that the man outside the Stock 
Exchange, removed from the tides that swirl and eddy 
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round the City, has a great advantage over those | there is an important consideration involved 
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| whose whole attention is for ever fixed 
ange man, the 


| financial maelstrom. The Stock Exch 
| City counsellor, the financial guide, can With 
utmost difficulty, escape from the influences brought 
bear upon him by the immediate environment, Mw 
look flat, look as though they would aa ets 
permanently better, and acknowledge as he wil 
| in theory this is the time to make purchases, the st - 
broker’s courage fails him as he sees the mtbr 
collapse, and he hesitates to advise buying. lest cone 
things befall the prices. The onlooker, however Pe 
study current history dispassionately, with a nice gs 
crimination separating the transitory from the 
permanent factors. He does not see the crowd ¢ 
men shouting offers of shares to sell ; he is not moves 
by an appearance of activity which looks real for a, 
hour. Experience should make giants of us alj 
even if it did, ‘‘a dwarf sees farther than the giant 
when he has the giant’s shoulder to mount on.” The 
standpoint counts for much in the realm of finance 
and the perspective presented, say, to the Stock 
Exchange man, is often falsified by passing shadows o, | 
sunshine of a purely temporary nature. Prices are now 
depressed in a large number of cases, and the old 
axiom which credited the Stock Exchange with being | 
the barometer of the country’s trade is in some danger 
of losing its once venerated reputation, inasmuch as | 
the trade of the country is certainly good while that | 
in the Stock Exchange is extremely bad. To the! 
shrewd observer of Capel Court markets, this combina. | 
tion—a paradox more apparent than real—should pre: | 
sent excellent opportunities for picking up stocks and |) 
shares that will eventually pay handsome interest in| 
the shape of increased capital value. 


n 


4 
2 
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but | 





Mexican Railway Improvement.—\W hen some tim 
ago the position of the Mexican Railway Company was 
indicated here as being sufficiently strong to suggest 
the likelihood of a steady rise in the stocks, prices | 
were decidedly lower than they are now. The some-| 
what unusual spectacle has been witnessed this week | 
of Mexican Railway securities improving still further, | 
while other speculative markets were mainly languid, 
if not flat. It may, therefore, be asked by those who , 
bought the stocks at the lower levels, whether this | 
rise should not be taken advantage of, and the profit 
secured. To dissuade acceptance of a good gain is) 
a responsibility not to be lightly undertaken, and with! 
such a volatile market as the Mexican Railway the | 
unexpected does happen with sometimes disconcerting 
swiftness. i 


| 
| 
| 








Mexico is a country used by Nature as 4 
playground for pranks which almost invariably tell 
| against proprietors of railway stocks, and the political | 
situation is not always so peaceful as it has been for 
some years past. Caution accordingly dictates a sale 
of Mexican Railway stocks while profits are available. 
On the other hand, the spirit of speculation urges many 
points in favour of running the profit further. The 
line is not only doing well, so far as traffics are con- 
cerned, but it is finding exchange particularly favour-| 
able to its business at present, while the establishment 
of a gold standard appears to be simply a matter of 
| time. The board has often been criticised for over 
caution, but the conservative policy of the past tells | 
| more and more in favour of the road’s prosperity 2t| 
= Lines of stock are being lifted from the 
| 





market account by account, and the stock is going | 
into good names. In short, while prudence would lead | 
to profit-taking, speculation is alive to the meas 
of a further advance occuring in quotations. 





American Shares Offered in England.—T here have 
been offered for subscription this week 2,000,000 oT 
shares in the Penn-Wyoming Copper Company, @ 
concern which it is stated is ‘‘ incorporated under the 
laws of the State of Wyoming.’’ The inducements 
offered by this enterprise are not very alluring, a 
they consist chiefly of estimates of profits based on 


But, apart from that, 


a hypothetical output of co r. 
| é pe p ppe so far as 


— 
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rs are concerned, namely, the liabilities 
areholders by the laws of Wyoming. 
rson in London to ascertain what 
but in a case which was_recently 
it was stated that under 


British investo 
imposed on sh 
It is not easy for a pe 
these liabilities a Pcxonie 

» the Englis . 
og icoge! a State of California each shareholder of | 
a corporation or joint-stock association was | indi- | 
vidually and personally liable for its debts and liabili- 
ties in proportion to his holding of the subscribed 
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rising.’’ More than one jobber in the ‘* House ’’ is 


credited with having telegraphed to the Board of 


that body is in touch with the financial events of the 
hour, and the ‘‘ Lloyd-Georgian rise ’’ in Consols has 
become almost as much a by-word in the City as 
‘* terminological inexactitude’’ in the House of 
Commons. Joking apart, however, it seems a pity 
that a Minister in so prominent a position as the Presi- 


* 


LAA REO? HIN ONO Ren te 


whether a similar provision 























} e 
capital. We do not know e ; _pr dent of the Board of Trade should—even amid the 04] 
Can | ‘s included in the laws of Wyoming, but it is very | exhilaration of a political demonstration—have shown 8 
dis. desirable that before purchasing shares in an American | so complete a failure to recognise the fact that the © : 
be company British investors should take steps to ascer- | prolonged dulness of Consols, and, of late, the severe is 
= tain the exact position of shareholders under the laws | decline in that security, presents one of the most strik- i ‘ 
ved | of the State in which the enterprise 1s registered. In| ing and unpleasant features of the financial situation ie 
an the case to which reference has been made above it | at the present time. A good deal cam be forgiven our 
but | was sought to extend the personal liability to share- | statesmen when some error of judgment is committed ¥ 
int, holders in British companies carrying on operations in —the assumption being that the act was, at least, well- E 
The | the State of California, but the Court of Appeal | intentioned—but nothing is, perhaps, more irritating oy 
ce, decided that no such liability could in the circumstances | than a speech or act on the part of a Minister which z= 
ck || arise. seems to indicate that the Government which he repre- + 
or | sents is ignorant or unmindful of the ills with which Hi 
ow || y ‘ the community is beset. Moreover, in this instance he 
old |! Pig-Iron and the Iron Trade.—It is remarkable how the ignorance displayed is the mors lamentable, coming a 
ng | the pig-iron market _ being sustained by the foreign | from’ that Department of the State which should be e 
er | demand, for there is an unusually small amount of | most closely in touch with all matters relating to the = 4 
as |} speculation in warrants, and the home demand for iron | commerce and finance of the country. 1a 
he | cannot be said to be increasing. The apathetic state F 
ne | ae actos % , > 4a 
a of the warrant oni is, no ome, eo to = iin. Gen ol: Meanie: cia ts. etait ttt itn 4 
| a ee re ee which has taken place this week in City of Cordoba 6 ag 
nd’ it is also partly due to the uncertainties with regard eae P oe rar’ , —s ie 
| : ; ; : ale sl veally | Per cent. bonds is due to the signing of an ad refer- | ie 
in || to the future of the iron and steel industries generally. , Hy 
\ ; : ' a endum agreement by the Governor of Cordoba and the ‘= 
That in the midst of the general depression Cleveland ee : : : { 
: : representatives of the foreign creditors for the settle- 7 
warrants should range in the neighbourhood of ; : ae : 
ae ; 4.1 +. | ment of the debt. The total outstanding municipal 4 
le sos. is significant. The fact is that the stock in tae ta ir tis a ae i 
: ee a tl ali eo ebt is £793,600, and it is stated that this is to be j 
the warrant stores is steadily declining, and the ial ha ti tle aia 3 
t Middlesbrough store now holds only about 614,000 | @UCeG to 4,000,000 piastres gold, the reduced amount as 
s | tons of No. 3 as compared with 700,000 tons a few | to bear interest for the first six years at 24 per cent., Re 
| weeks ago. It would, indeed, be even lower, we under- | increasing at intervals of six years to 2}, 34, 3}, and oe 
k| stand, if tonnage had been procured for all the ship- | 4 per cent., while the sinking fund has been fixed at He 
ry | ping orders on hand. Both Germany and Belgium | 2 per cent. No further details are available, but the ue 
| are buying large quantities of basic iron for their steel | settlement, if carried out, will, as is usual in such at: 
3 works and of forge iron for their forges, but Ger- | cases, rid the defaulting debtor of a very heavy lia- oe 
s many is also buying No. 3 foundry iron, that is to | bility. Judging from past experience, however, it may if 
it | say warrant iron. This week, for instance, one | well be doubted whether the settlement will be carried Ue 
S | order alone from Germany was for 10,000 tons of | intoeffect. In 1904, at which time the arrears of interest os 
A Cleveland No. 3. Om the other hand, home con- | amounted to £666,604, nothing having been paid since | r 
. || Sumers are now buying only from hand to mouth, and | 1890, an ad referendum agreement was entered into We 
8 || we are on the verge of the holiday season, when buy- | embodying a totally inadequate settlement from the ui 
a | ing is usually on a restricted scale. In effect, then, | bondholders’ point of view, yet it was afterwards re- }j He 
I | the German demand is preventing the warrant market | pudiated by the municipality on most frivolous Hi 
i || from sliding downwards, and the German demand is | grounds. A proposal, indeed, was actually put forward i S 
: largely attributed to sales of German material. For| that at least 98 per cent. of the bondholders should | 
: shipment to America there is, however, a considerable | agree to the settlement, and that if the new contract it 
; ‘bear’? account in warrants still open, although | were at any time repudiated by the City of Cordoba = 
, Glasgow operators have not been for some time past | the bondholders should hand back any money they : 
: SO bearishly inclined as they usually are, in view of had received under the arrang-ment. The past record | i 
; = decreasing stocks ; for it is tolerably well known | of Cordoba, indeed, is not calculated to inspire con- * 
: st the Warrant stocks now pretty well represent all fidence in its future conduct. a 
a] UB | baw inte ree “SRE seinen, ae 4 
a . lone. e scotch and English stee , o iam 
‘ oo “ having another meeting this week, at which muddaiies tee at Gant caeees che ae ee a 4 H 
‘ wt "8 that an arrangement will be come to with personalt i eal. P ’ 4) 4 
: me ' feed - needless competition in angles. This aT y ; a : : 
Sobers cee rsa wie Sel nk. sak: Seah ne Ee er ee, 
d very be ti ara ym nee Pays ae Mr Thomas Lomax, late of Grove Park, Yoxford, Suffolk 26 3,606 5 ‘ 
¢ | able iron iain a a — - _ » Malle- | Hof Mrs. Caroline Louisa Byng, late of Great Culverden, - 
| oe land have this week reduced | | Tunbridge Wells .......-..++++- eee eeee 188,644 Te 
prices for tube-making material. Mr James Englebert Vanner, late of Camden Wood, e 
Chislehurst.......... Perera (teens steeeee 223,765 I 
e| A . Mr Eric Carrington Smith, late of Stonewick, Warning- rr 
‘ n Imaginary Rise in Consols.—Amid the extreme) ../id. Sussex peteeeccceeeeeeeereeee oes jeeeveveceesces 226,765 el 
depression which h : ; ’ Mr Howard Carlile Morris, late of 20 Collingham gardens, S 
4 3 ch has characterised the stock markets| Kensington ........sceccceeceeececceteecececsecees - 64.740 + 
e 1 —. the past week, and when, from Consols down- | . 
5 oni prices were steadily falling, a touch of humour he is rt 
e Was imparted to the situation by the declaration at |. Tue Commissioners of Inland Revenue have entered 
1 Manchester on the part of Mr Lloyd-George the Presi into an agreement with the Rhondda Urban District 
, dent of the Board of Trade. ie aioe as a Fres!- | Council for the composition of the stamp duties payable on : 
; | cated the isthie of » th nsols, which indi- | transfers of the issue of £290,000 34 per cent. Redeem- ef 
State of the credit of the country, were | able Debenture Stock, 1943. | fb 
rr rr —— Pres e) 
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Foreign Correspondence. 





FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Pakis, June 28. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 


follows :— 
DEBTOR 
June 28, 1906. June 21, 1906. 
f e 


June 29, 1905. 
: f ce f c 
182,500,000 O .. 182,500,000 0 .. 182,500,000 0 


Capital of the Bank........ 
Profits in addition to capital 
(Art. 8, Law of June 9, 





i ot Ki nedh os savukee 8,002,313 54 .. 8,002,313 54 .. 8,002,513 54 
e of the Bank and 
its branches .......... 22,105,750 14 .. 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 4,000,000 0 
Special Reserve............ 8,407,444 16 .. 8,407,444 16... 8,407,444 16 
Notes in cireulation........ 4,594,184,590 O ..4,522,927,880 O ..4,355,679,465 0 
Interest on securities trans- i 
ferred or deposited .... 16,612,36799 .. 18,559,190 8 16,578,281 0 
Bank notes to order, re- 
ceiptspayable atsight.. 9,806,576 40 .. 9,895,987 C 9,228,694 82 
Treasury account current 
GEE tanvascdrecess 265,404,387 37 .. 220,254,425 81 .. 286,908,138 42 
Current accounts, Par s.... 585,822,780 52 .. 530,186,236 45 .. 572,879,293 9 
Do branch banks .... 94,094,293 0 .. 75,299,205 O .. 90,851,481 O 
Dividends payable ........ 13,898,100 81 .. 1,166,995 81 11,160,899 81 
Discounts and sundry inter- 
til pikes inabbitaiehee 560,690 12 .. 17,290,171 35 .. 492,273 79 
Rediscounted the last six 
a 1,506,152 0 .. 2,000,000 0 .. 1,110,000 0 
EES coccccccccccseceee 128,904,505 46 .. 117,926,192 43 .. 152,665,674 16 
Total . .cccccecceses 5,885,809,951 51 ..5,740,521,791 77 ..5,702,570,681 935 
CREDITUR 
Cash in hand and in branch t c f e f c 
Oe ewiGhinentabaee 4,017,258,692 34 ..4,017,333,950 34 . .3,994,232,334 55 
Commercial bills overdue.. 25,111 6 4. 918,270 4 .. 17,211 59 


Commercial] bills discounted 


in Paris not yet due.... 294,173,416 9 .. 251,869,278 90 .. 274,378,868 46 
Treasury bills.............. 122,644 16 .. ° ee 194,726 61 
Commercial bills, branch 

DE. cavntocspensans’ 468,165,657 O .. 413,778,522 0 .. 354,678,814 0 
Advances on deposits of 

BE nc ecnnsucescecs - 1,652,000 0 .. 1,652,000 0 .. 104,000 © 

Do in branch banks... .. ° oe ee °° oe 2° 
Do in public securities .. 170,532,750 60 .. 164,444,040 54 .. 171,008,533 89 


Do by branch banks .... 341,725,900 0 .. 343,236,855 O .. 307,201,724 0 
Advance to the State (Con- 
ventions, June 9, 1857, 


and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 





Government stock reserve 12,980,75014 .. 12,980,75014 .. 12,980,750 14 
Do dis Pb wicet senvne 99,621,175 4 .. 99,621,175 4 .. 99,618,448 47 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 O .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture at the 
bank and landed pro- 
perty branches ........ 30,876,556 36 .. 30,857,221 26 .. 29,367,106 18 
Expenses of management.. 525,252 29 .. 6,539,055 55 .. 565,114 59 
Employ of the special re- 
DEO edendiusenstiossente 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
PRRNIOS  concqnccecesecoccs 159,742,602 27 .. 108,883,228 80 .. 169,815,605 29 
Dotal cococeocesccsss 5,885,809,951 51 ..5,740,521,791 77. .5,702,570,681 95 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Francs. £ 
IRIN. cnccteccacenntocsscconecesssececes 21,256,710 = 850,268 
Treasury account...... sidbeneceoesepeenebese 45,149,962 = 1,805,998 
PURUGRS TPGMORIED ooo wc cccsccesscgecncocscccss 74,431,632 = 2,977,265 
ED: ntisds a Geenenssescenseluabaneseaees 96,813,917 = 3,872,556 
DECREASE. 
Frances. £ 
GOED occcccncutsicccconcdscsussonsones Seecees ° 75,258 = 3,010 
BANK OF FRANCE RATES. 
o 
IND © o.nccessnsnseéesnccnssoce Pee cccucvecee Seccceecece 3 
DIE Oe SRO én 06. 650504065606 66000086 sbecceescoore 
Advances on public SeCUTItIES 2.2.0... ceeeeeceeeeeseceece 34 


The increase in the discounts and private deposits is 
due to new paper sent in to meet the bills that will run 
off at the end of the month. The London exchange has 
further declined to 25f 15c. Private discount is firmer 
at 28 to22 percent. As was expected, the Bank raised its 
dividend to 7of net of taxes for the first six months of 
the year, against 6of in the corresponding half of 1905, 
The State takes 2,680,o0of as its share of the profits. 
The only movement of gold has been some consignments 
of coin to Switzerland and Italy, which are the only 
countries having a favourable exchange with France. 
The cash to-day and last week was made up as under :— 


c——— June 28.——_—, -—-——— June 2]1.—___, 

Francs. Francs. £ 
Gold.... 2,949,242,247 = 117,969,690 .. 2,948,732,849 =117.949,314 
Silver .. 1,068,016,445= 42,720,658 .. 1,068,601,101 — 42,744,044 











(ae 


4,017.258,692 = 160,690,348 .. 4,017,333,950 = 160,693,358 


NS 


ee er 
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The following were to-day’s closing prices ia) 

variations on the week :— a 
June 28. June 2 
Par. f c f % 

Three per Cents. ...... 100... 96574... 979 fe 
Redeemable Threes.... 100 .. 9760 , 735 4 6 ei 
TOR cnccccscsecese BOO. MWD .. 16659 7 28 
Austrian Gold 4% .... 100... 9995 .. 999, — °% 
Spanish Exterior...... 100 .. 9670 .. 96 874 a 
tussian Old Threes.... 100... 6525 |. 65952 > 0% 
Turkish Fours ....... - 100... 96623 .. 9635 0% 
Egyptian Unified...... 100 .. 10675 .. 106 50 + 0 a 
Bank of France Shares. 1,000 ..3,800x 0 ..3958 9 _ 88 . 
Banque de Paris ...... 500 .. 1,563 0 ..1574 9 — 14 ; 
Comptoir d’Escompte.. 500 .. 654 0 .. 65450 _ 0 . 
Crédit Lyonnais ...... 500 ..3,147 0 ..1146 0 4 1 
Crédit Foncier ........ 500.. 710 0 .. 695 0 445 ; | 
Suez Canal...... veeeee 500 6.4619 0 14,632 0 — 33 9 | 
Northern Railway .... 500 ..1,788 0 1,794 0 — 6 9 
Western Railway...... 500... 866 0 .. 865 0 4+ 1 9 
Orleans Railway ...... 500 ..1,380 0 ..1,380 0 
Fastern Railway ...... 500.. 885 0 .. 89 9 _ 99 
Lyons Railway........ 500 ..1,310 0 ..1303 0 4 7 0 
Southern Railway .... 500 ..1,131 0 ..1135 0 — 4 0 
Rio Tinto Ord. .... woe» 250 ..1,660 0 ..1,681 0 — 2] 9 


The following were to-day’s closing prices, with the 
variations on the week in stocks and shares not com. 
prised in the table above :—Brazilian Fours gof 45c,— 
10c; Portuguese Threes 71f 574c, — 24c: Chinese 
Fours 97f 50c; Ottoman Bank 675f, — 3f; Meridional 
of Italy Rails 829f, + 1of; South of Austria Shares 
172f, — 2f 50c; Old Bonds 342f, — 1f 75c; Northof 
Spain Shares 235f, — 5f; Bonds 378f, — 4t ; Saragossa 
Shares 386f, — 13f; Bonds 4o9f 50c,— 50c ; Tharsis 
Shares 173f 50c, — 5f ; Cape Copper 154f soc, — 
5f; De Beers 433f 50c, — 11f ; Chartered Company 
35f, — 2f25c; Consolidated Goldfields 92f 50c,— 
7t 50c; Ferreira 481f, — 7f; Geldenhuis 96f, — 3; 
Geldenhuis Deep 153f, — 7f; Transvaal Land 5of soc, 
— 21f 75c ; Buffelsdoorn 3f 50c, — 1f; Randfontein 
Estates 36f 50c, — 1f 50c; Robinson Mines 206f,— 
1f 5oc; Oceana 18f 75c,— 25c ; Simmer and Jack 31f, 
— 1f; East Rand Proprietary roof, — 11f; Durban 
Roodepoort 23f, — 2f; Rand Mines 150f 50c, — 5f 5c; 
Lancaster 12t, — 50c; Village Main Reef 96f, — 3f 50c; 
May Consolidated 66f, — 1f 25c. 

The negotiations that have béen going on for some 
months between France and Switzerland for a new 
treaty of commerce have not led, so far, to any result, 
and a war of tariffs between the two countries now 
appears probable. The provisional arrangement come 
to at the end of last year, to defer the proposed new 
duties until July rst of the present year, is about to 
expire. The articles that give rise to difficulties are 
cattle, wine, and silk wares. Switzerland proposes to 
raise her duties on French cattle ; France demands | 
a reduction in the duties on wine, and wishes to make 
a large increase in those on silk goods and electrical 
machines from Switzerland. France is willing to aban- | 
don the demand for a reduction of the wine duty !}} 
Switzerland, but is intractable en the question of the || 
silk duties. Switzerland is disposed to male concessions | 
in the cattle duties, but is as determined as France not | 
to give way on the silk duties, especially objecting to | 
the increase from 8f to 14f per kilogramme on em- 
broidery. It was reported this week that France had || 
broken off the negotiations, but this is contradicted. || 
Both France and Switzerland have also difiiculties of | 
the same order with Spain. 

The Minister of Finance, M. Poincaré, laid before} 
the Chamber this week his estimates for the year 19%: | 
Compared with the Budget for the present year, hich | 
amounted, in round numbers, to 3,709 millions of franc | 
(4148, 360,000), that for next year shows an increas | 
of 303 millions (£712,120,000), and for the first um 
in time of peace exceeds four milliards, or 4,°°| 
millions (160,000,000). The Minister remarks that |) 
his present scheme of taxation does not comprise 2° | 
income-tax, but it must be borne in mind that 2°) 
makes no provision for the pensions for the aged, the 
law for which has been passed by the Deputies, and S| 
now before the Senate. To the difference 0! a 
millions (£12,120,000) in the expenditure has t be} 
added a sum of 81 millions (£:3,240,000) obtained 1) 


. < . “e ur. | 
1906 from exceptional resources which will not recut: | 
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taking account of some minor entries, | 


» Minister, : 7 toe THE UNITED STATES. 
an the deficit to be met 1m 1907 1S 377 millions 


*)= 980,000), made up of 295 millions (4,11,800,000) (FROM OUR OWN CORRESPONDENT.) 
.15; ’ ’ . ry =~ eee? . on 
canal expenditure and 81 millions (4, 3»249,000) 
a. ; : : 
xh; sources employed in 1g06. the ‘ ‘ 
| of the ts “11,fa0 000) yr requirements, 193 rhe tendency of the New York stock market for the 
millions (ATI, , 2 


New York, June 18. 





GATES AE BS 9d gh ie 


mF 1s (£7,720,000) are due to the cost of precau- | past ten days has been toward a lower range of prices. ne 
cary measures adopted during the crisis that arose This is atiributed to crop damage stories and to f ® 
out of the diplomatic conflict in Morocco. The activity on the part of bear traders, for rates for money a 
Minister proposes to obtain 244 millions (£,9,760,000) | have not advanced, sterling exchange rates, on the F 
for the expenses— which a of a perme whole, have continued easy, and the demand in indus- 4 
character by an rE of praneury eke ees trial and commercial lines has remained as heavy as Bi 
in 12 years from 1905, and new or increased taxes to es dae eel i silat . b 
amount to 10g millions (44,360,000) ; the rest wm be joo = Se _ participation »y the public in stoc L 
met by the progressive increase of the revenue, an speculation has also had an influence, emphasising, as f 
appropriation from the Chinese war indemnity, coinage | it does, the evidences of its narrow and professional F 
of nickel money, railway reimbursements, &c. The qualities. t 


most important part for the taxpayer is the 109g 


a There was little or no news from abroad to help mat- 
millions (44,300,000) to be raised by new or existing 
~ . 


ters. The political situation in Russia remained as 





taxes. ; setting « eeneealdeai, sams dicate callin sitdialade 7 ‘ 
The principal item is an increase of 30 per cent. unsettl« d and depressing as ever, with Stories of sales ha 
in all succession duties for estates or legacies of over of Russian four per cent. bonds by French holders, ai 
10,000f (£400), estimated to produce 60 millions which were said to have caused the greatest uneasi- 4a 
(42,400,000), or with a like increase in the taxes on! ness at the St. Petersburg Bourse. A sentimental am 
donations 68 millions (£,2,720,000). The Minister, how- | effect came also from the weakness of Kaffirs in Lon- 
ever, takes ~ ae not a ae pir gp oa don, due, as reported, to liquidation by French holders. 
° e > © « > > Yr , . Y- “a . 5 
tions made in Farlament to limit the right of suc-| 7 came talk of further damage to the domestic : 
cession ta intestates to the sixth degree of relation- ai d , a r \ 
ship instead of the twelfth, as at present. Next in | Wheat and oat crops, and accounts of backwardness B 
importance is an increase from 20c per roof in| 0M the part of Indian corn. But the crop scare argu- ‘i 7 
the annual transfer duty on public securities to | ment to produce a reaction in share prices has not been a 
bearer, to produce 12 millions (£480,000), but | very effective, and will probably be short-lived. After is 
not to apply to similar shares or bonds registered or | all the damaging talk possible with respect to wheat f 
deposited with bankers, the duty on which is one-half | and oats, a translation of available data into indicated mS 
per cent. only, payable when they are actually trans- bushels in contrast with what was harvested last year f 
ferred. The Minister justifies the exception made to ieee he fall ae ae ‘hib; : } a2 
the detriment of titles to bearer by the consideration | ™X¢s Me lollowing encouraging exhibit :— iy 
that they are easily dissimulated in successions. He come ae 4; 
next proposes an increase in the excise duties on - : th 
: ; . ponte ' Bow 722, «+++ 428,462, iy 
Vermouts and other liqueurs to produce nine millions bap cpa nennenicni eaasee nin Reems ibe 
(£,300,000), and on bitters and other appetisers, Spring wheat, bushels .. 298,617,000 .... 264,516,655 z 
including absinthe, a further five millions (4,200,000). RO is ccecnsces »s++ 17,989,000 .... 17,990,000 a? 
A tax is to be levied on mineral waters now Total wheat, bushels.... 713,559,000 .... 692,979,489 ie 
| . ta , ACTOS...cceeeeeeeeee0 47,612,000 .... 47,612,000 ‘ 
exempt, and at five centimes per bottle to procure 54 Total oats, bushels...... 893,999,000 .... 953,216,197 itt 
a (4,220,000). Another increased tax is that of Acres.......see+-eee+ 27,678,000 .... 28,046,746 ie 
the bill stamp from five centimes to ten per roof. The : . : He 
reasons given by the Minister to justify this measure ‘ine, atom pa for ak hpcemage — and oe i 
are curious. He remarks that the great banks and com- | Wheat, the possible outcome, based on existing condi- ny 
mercial houses benefited most by the recent reduction | tions, promises to exceed the yield for 1905. In the a 
from three sous to two in the inland postal rates, and } case of oats the current season may fail to produce the iis 
they should consequently be made to contribute to | bountiful harvest of last year, the existing indicated i 
= ‘or ae caused in some measure by the reduc- falling-off being about 6 per cent. It is too early ' 
(£80 oa oe it ag = eaak ee to toy with probabilities as to maize, but sentiment 1 
£50, y : crease i ne postal c s on ia “A aii ema ; 1 
printed matter by movable address bands. Another generally does Rk. Aa eS harvest of quite the “ay 
| fiscal novelty is an import duty on works of art for | M0TMOUS proportions of that of a year ago. But, if at 
} private collections dating back in their origin before | Ome may accept the foregoing analyses of probable i 
| the eighteenth century. The Minister estimates that | yields, together with an eleven million bale crop of cot- i 
| with an ad valorem duty of 20 per cent., the tax will] ton, the prospect is seen to be for something less than ia 
| =. es (£60,000). He hopes os ha bumper yields at relatively higher prices—a_ condition ie 
| “six millions by more energetic measures for the] 4... -_” i dc , ’ # +z 
Suppression of frauds on illicit distilling, and the manu- WEED 16 COURIEE OD SENN Sut> Be eavaepdir focestinecr pi Vz 
facture of matches which % o , mic uplift as if the harvests were larger and quotations 3 
ns ol matches, which is a Government mon ly. Neen a 
| e Budget f » ts leld be Parl; as : 
| order ao she canon oe J ee "ted me Observers of foreign trade movements are following 
| the summer vacatior "The 1 oe * Bill "ll be closely the outgo and inflow during the concluding 
i OE MR ee ony ae: Sn eee. Oe ©! months of the fiscal year, a twelvemonth in which all as 
1 Presented later in the vear J | 
} Sihtarnes- sok tie tae ' F reo records of sales and purchases abroad are to be broken. z 
Irns e trade between Fr: aly | pr; ; . alias oan fF 
during the first five ae an aa eee a ta ¥ | Figures for May enable one to make up the exhibit for |) : 
from Ital irst hve months of the year show imports | ;;° months, which point to a nominally favourable || ‘ 
“ly amounting to 75,175,000f (£,3,007,000), and , . i > “16 ; con- } “ 
| French exports to Raton dus innen Pe ere balance of trade amounting to $493,091, 168, as con 
which was an incre: : f 2 . or Pere ae trasted with a similar balance of only $37°,342,354 in = 
in the former. ; 3 C ne Se ee (4358 1249) | a like portion of the preceding year. Notwithstanding al 
| latter. “Fy and of 12,110,000f (£484,400) in the | decrease in May exports of $4,500,000 in the value of ae 
! Foreig ; . Y farm products, the month’s exports gained $6,700,000 4 
i 5: saint —_ in Madagascar in 1905 amounted to} over the May total in 1905, while the imports were ‘i 
| Eretencs . (42,150,096), against — 45,975,848f | $12,423,000 larger. The grand totals for May were 
| Ses $9934) In 1904. ‘The imports into the colony rose | $130,549,000 worth of exports and $104,948,000 of im- | 
| (z 20,419,384f  (£1,056,775) to  31,188,410f ports, an excess of exports of more than $25,600,000. ‘3 
Par 479536); and the exports from 19,356,464f | The record for May and for 11 months, briefly, is as of 
£774,258) to 22,553,994f (£902, 160). follows :— ' | 
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1906. 1905. 
For May— $ $ 
Imports free of duty ........ 47,151,876 .. 40,576,457 
Imports dutiable ............ 57,796,617 .. 51,948,967 
Total .....cccccocccccce 104,948,493 .. 92,525,424 
Exports (domestic) .......... 128155562 .. 121,314,016 
Exports (foreign) ..........+ 2,395,725 .. 2,479,553 


Total ...ccccccscccecsss 130540987 .. 123,793,569 


Excess of exports........ 25,600,794 .. 31,268,145 
Eleven Months, or from July 1 
to May 31— 
Imports free of duty ........ 505,444,360 .. 479,206,205 
Imports dutiable............ 620,377,311 .. 547,859623 


eee  —————— 


Total ........002.++-+++ 1,125,821,671 .. 1,027,065,826 
Exports (domestic) .......... 1,595,062,094 .. 1,372,962,232 
Exports (foreign)............ 23,850,745 .. 24,445,948 


Total ....eescceeceeesee 1,618,812,839 .. 1,397,408,180 














—_—_— os 


Excess of exports............ 493,091,168 .. 370,342,354 


The shifting of the gold current, as was to be ex- 
pected, was noticeable last month, $33,050,671 having 
been imported and $5,716,898 exported, a net gain of 
$28,233,773. For 11 months $57,580,344 more gold 
was imported than exported. 

This recalls the tendency on the part of sterling ex- 
change rates to advance at one time last week, which, 
with the easy money market, caused talk of the pro- 
bability of an early recurrence of gold exports, due to 
maturing finance bills abroad and to other causes. 
Financiers, however, are pointing to the evidence of 
nearly ‘‘ half a billion’’ trade balance given above, 
and to the late assurances of the finally successful 
placing of the Pennsylvania Railroad short-time loan 
for $50,000,000 with Paris bankers, as evidence of our 
ability to keep our gold supplies if we desire to. 

At all events, rates for money are not likely to be 
low and easy here for some time to come. The first 
signs of gold exports would put them up, and it is ad- 
mitted that if the professional stock market bulls pro- 
pose to carry on a campaign this summer, it will pro- 
bably be in spite of firm rates for funds. Present and 
prospective capital requirements continue to exhaust 
the investment market. Good bonds at high prices go 
a-begging. Real estate speculation and building enter- 
prises are still tying up enormous amounts of money, 
which with the extraordinary absorption due to the 
industrial and commercial expansion is not likely to 
leave any more for Wall Street late in the summer and 


’ 


next autumn than was the case a year ago, when rates 


for money ran to prohibitive figures, 
The very violence of the attack on alleged Chicago 
packing house practices, together with the strenuous- 


ness of the insistence by the President of the United | 


States that remedial legislation should be passed at 
once—this, together with the tension to which public 
sentiment has been worked up here and abroad, was 
well calculated to stir Congress to action, and the out- 


look is for something cleansing, improving, and more or | 


less gratifying. To what extent the American export 
trade in canned yroods and other meat products may be 
hit by the onslaught and accompanying revelations 
time alone can tell. } 
marked effect. But it is only within the bounds of 
accuracy to state that all the packing houses in the 
country are not at Chicago, and many of them were, 
and are, models of sanitary arrangement and cleanli- 
ness. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, June 27 


27. 

The settlement, which began to-day, is passing off 
much more easily than had been expected. It was 
rumoured, indeed, that a small firm was in difficulties, 
but no importance was attached to this report. Money 
is on hand in abundance, and at cheaper prices than 
had been looked for about the middle of the month. 
The reduction of the Bank of England’s rate last week 
had a good effect here, causing 2 relaxation of rates. 











They will undoubtedly have a | 
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At the same time, the great discounting bank. exper 
enced a stronger demand for three months’ bills, 
phenomenon which regularly occurs here in the thie 
| week of June, because such bills are liquidated * ae 
for the September settlement. Just now the ted 
show a very restricted interest in bills, and eat 
count rate has again risen. ae 

The return of the Reichsbank for the third week of | 
the month showed a movement of about the 4 
| dimensions as the parallel return of rooz, the 
having been weakened by £1,650,000, as co 
with £:1,500,000. At the regular month], 





Status } 
compared 
, . : ] Y meeting g | 
the Central Committee of the Reichsbank yesterday | 
President Koch said that very heavy demands upon thel 
institution were expected at the end of the month, ‘ 
that no reduction of the official discount rate was cop. 
templated at present. The market has interpreted the| 
latter remark ina rather pessimistic sense, but has no 
been disturbed by it, since the money situation pre. 
sents some satisfactory features. Money at call js now | 
loaned freely at 34 per cent. and below, and the! 
tendency is toward a lower rate. Moreover, the| 
Prussian Treasury will in a few days pay out above! 
£:1,5060,000 in carrying out the nationalisation of the| 
| Hercynia potash mine, and this money is expected to! 
be placed at once at the disposal of the market. Heavy 
interest payments, too, fall due on Monday, which will | 
result in liberating much money. 
For several days London exchange has been in un- } 
usually active demand, and the price’ has _ risen. | 
German banks, it is understood, are making heavy), 
remittances to London this week. It is highly pro | 
bable that this movement arises out of purchases of! 
American railway securities. St Petersburg bills, | 
which had improved considerably during the latter half! 
of last week, are again offered lower, telegraphic) 
transfers ranging as low as 215.10. | 
The tone of trading on the bourse to-day was some-| 
what better than it had been for some time, which is 
all the more remarkable in view of the rather unsatis 
factory reports from the London and Paris exchanges. 
An exception to the better tendency to-day was in| 
home Government securities, which had last week | 
developed considerable strength. Another exception was | 
|in Russians, which had improved considerably after the 
middle of last week. To-day they were weak, particu | 
larly the railway paper, although an official Russian 
| statement was published here showing very favourable | 
business development during the current year. | 
Two industrial subscriptions have taken place within 


and 





| 

_ past few days which again strikingly illustrate | 
the public demand for securities of this kind. On|} 
| Saturday a portion of the stock of Hohenlohe Works, \ 
| namely, a block of £450,000 out of a total capital 0 
£.2,000,000, was offered for subscription, and al 
| amount was so heavily over-subscribed that genera) 
subscribers will not get any of the stock at all, while | 
|persons who bound themselves to hold their allot-| 
| ments for a specified period will get only a small part) 
The stock was subscribed at 


of what they asked for. 
bourse have) 
} 
| 
| 


196, and preliminary dealings on the : 
already registered a price of 208, although the first 
xt Monday. 


| official quotation will not occur before ne 
On Tuesday, too, £°500,000 stock of the 

| leaume-Lahmeyer Works was subscribed unc 
| 


Felten-Gull- | 
jer similar 
For the 


bonds, 





|pressure from the public for participation. 
| same company an issue of £°700,000 4 per cent. 7 
redeemable at 103, was offered on the same day tor 
subscription, but it is not stated what the OTe 
this issue was. These operations are a part of aad 
consolidation plan adopted above a year ago, whl 
included an increase of the capital of the combinatie’) 
by £950,000, bringing its capital up to £.2,750,00° 1 
The phenomenon of the great rush of industrial sa 
scriptions at a moment when the quotations of existns 
shares cannot be maintained is attracting much attes 
tion, and is variously discussed in the financial aa 
In some quarters it is argued that the banks are ag 
ing forward the new flotations because they !eaF ” i. 
the present high-tide of prosperity in the count) ant 
dustries cannot continue much longer. Perhaps 4 


eee 
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correct explanation would be that the bankers expect 
peri. that the autumn will bring unusual stringency in the 
sa an money markets, that rates will begin to ex- 


oi Germ ; ° . 
third || perience their autumnal rise unusually early this year, 


and that it is necessary to make hay while the sun 
| shines, even if it be but feebly. 

i Undoubtedly, too, the haste of the banks is due to 

I the fact that they find their resources taxed to an un- 

K of |] usual degree in supplying money for the running ex- 

i nses of industrial companies, which have for months 











tus | postponed projected issues of new capital, hoping to 
ared | seize a more favourable moment for such issues. Such 
& of | a moment was expected in the shape of a better general 
day, | tendency on the stock markets, as well as cheaper 
L the j money. The former condition is far from having been 
and attained, and the second one has only partly been 
OOte | fulfilled. It is, therefore, a significant fact that so 
the | many industrial stocks have, nevertheless, been 
Not | brought out this month. 
pre | In this connection the Frankfurter Zeitung has 
now | recently given a careful study of the position and 
the | operations of the great banks during the first half of 
Oe | the year, from which it appears that the large ex- 
ove I pansion of their credit operations at the end of 1905, 
the } which was referred to in this correspondence some 
to} months ago, has undergone a still further increase. 
mri The explanation of that phenomenon put forth by the 
wil banks in their annual reports was that the heavy 
a | movement of the foreign trade incident upon the then 
mt approaching enforcement of the new tariff law, as well 
al as the activity in the home trade, called for increased 
h amounts of money. Since March 1st, when the new 
of law took effect, there has been little, if any, reduc- 
He | tion in the volume of foreign trade, and home trade 
a | has actually grown even more active. Besides this, 
| there has been a considerable further advance in the 
“| prices of many commodities during the past four 
| months, which necessarily augments the amount of 
‘ money required for their commercial movement. The 
C position of the banks has been further influenced un- 
J favourably by their ill-success in selling recent issues 
in| of Government and municipal bonds; and an addi- 
A | tional tax upon their resources grows out of the heavy 
“ issues Of industrial stocks, since many of their 
is customers tender subscriptions upon the credit of the 
“ banks, 
ni _The chapter of municipal loans receives a new and 
le| highly interesting page in the announcement that a 
} group of Paris banks has agreed to take a 3} per 
in cent. loan of the City of Frankfort, amounting to 
e| £750,000. It was reported recently in these columns 
a that the bankers of Frankfort had refused to bid for 
5. I a 32 per cent. loan, and that other German cities have 
t had a similar experience. It is an interesting circum- 
s stance that the 34 per cent. type of municipal loans 
A of German cities thus gets a new lease of life with 
| French money. Other German cities will watch the 


success of this issue with the hopeof entering the French 
market themselves. In this connection it may be men- 
tioned that the recent loan of £10,000,000 placed at 
Paris by the Pennsylvania Railroad has been discussed 
here as a fact that may eventually lead to a serious 
disturbance in the European money markets, since other 
American issues in Paris have been mentioned as likely 
to follow that operation. Any considerable movement 
of this kind, it is feared, would cause the resumption 
" exports from Europe to New York. 
je ce the 4 per cent. rate has been adopted by 
cies re ns for loans floated in the home market an 
= coe ean in municipal issues of that type has 
ee ‘ ' and the new ones are bid for with a certain 
of Coloon PY the great banks. The £1,800,000 loan 
rele ar rought an unusual volume of tenders. It 
ibe on O; a group headed by the Deutsche Bank at 
thor ‘a ne or more recent issues of this denomina- 
) Were absorbed by the public before a public sub- 
scription could be arranged. 
nee S production of pig-iron in May was 
April, ba oo as compared with 1,010,789 tons in 
duction ; ay ts? tons in May, 1905. The coal pro- 
| = in May reached 11,573,870 tons, as against 
i 
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11,306,790 tons in May, 1905. The production for five 
months was 56,916,584 tons, being a gain of 9,628,000 
tons over the corresponding months of 1905. The pro- 
duction of coke in May showed an unusual increase 
over 1905, having amounted to 1,713,565 tons, as com- 
pared with 1,472,000 tons in May, 1905. The produc- 
tion for five months was 8,141,700 tons, which denotes 
a gain of 2,944,250 tons. 

A gain of £767,900 in the aggregate receipts of 
German railways in May shows that the traffic move- 
ment remains very heavy, and that the prosperity of 
the country is still on the upward wave. 








AUSTRIA-HUNGARY 


(FROM OUR OWN CORRESPONDENT.) 
VIENNA, June 26. 


Both Austria and Hungary are living through agitated 
times. Vienna is the scene of action just now, but 
difficulties which it is almost impossible under present 
circumstances to mention in one breath threaten to 
spread all over both the countries. The Delegations 
have met in Vienna, and are deliberating on the com- 
mon expenses for the army and foreign representation ; 
they cannot be said to be attending tocommon interests, 
for there seems to be none left. The debate on each 
item of the common budget brings forth pretexts for 
the display of conflicting passions, and the shocking 
hostility which is growing up between the sister coun- 
tries is greater and bitterer at the end of every week. 
At present the scapegrace of the Hungarians is the 
Minister of Foreign Affairs, Count Goluchowski, 
whom every speaker in the Delegations pronounces to 
be the enemy of Hungary, and demands his resigna- 
tion. If Count Goluchowski took the hints, given so 
clearly and repeatedly, the Hungarians would have 
every cause to be satisfied, because, according to an 
old custom, the Ministry of Foreign Affairs should 
alternate between an Austrian and a Hungarian, as 
mostly do the embassies at foreign Courts, where 
only in very exceptional cases an Austrian is not suc- 
ceeded by a Hungarian. As Count Goluchow- 
ski’s predecessor, Kalnocky, was an Austrian, the 
Emperor could not well appoint a new Minister of 
Foreign Affairs, who is at the same time Minister of 
the Imperial House, without appointing a Hungarian. 
Now, we have been told over and over again that 
Hungary’s foreign policy is in future to be vastly 
different from Austria’s, in the Balkans particularly, 
but also with regard to the Triple Alliance, for which, 
Count Theodor Batthyani said in the Delegations 
yesterday, there is but little sympathy left in Hungary. 
It is difficult to hope that if Goluchowski eventually 
retires a new Minister of Foreign Affairs, who would 
be a Hungarian, would not make mischief in more 
ways than one. Franz Kossuth continues accusing 
Austria of a serious intention to lord it over Hungary 
from an economical point of view, and never loses an 
opportunity of speaking in favour of a commercial 
and industrial separation, convinced as he is by blind 
patriotism that Hungary will do as well and better if 
she makes herself entirely independent of Austria. It 
should be said that Hungary is at this moment look- 
ing forward to a very rich harvest, the abundance of 
rain having been followed by warm sunshine, and the 
most desirable weather for the forthcoming harvest. 
Socialistic propaganda is, however, busy among the 
Hungarian harvest labourers, who are beginning to 
strike for higher wages and fewer hours of work in 
the very districts where harvesting should begin next 
Monday. 

Dr Wekerle, the Hungarian Premier, when, as his 
own Finance Minister, he exposed the Hungarian Bud- 
get for 1906, declared that all Hungary would apply 
to the money market for was a loan of 230 million 
crowns. Part of this amount is necessary for pro- 
viding the means towards covering the extraordinary 
army requirements, especially for field artillery, &c., 
granted by the Delegations for 1904, 1905, and 1906. 
The rest will be used for railway investments, for 
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which the Government obtained authority as long ago 
as 1904, but which it has never carried into effect. But 





it is generally assumed that the Hungarian Govern-| _ 
& “ Vienna comes like a blow to the entire 


ment will have to grant long delays for the payment 
of the taxes due for the last three years when the 
“ex iex ”” 
tion. In this case another loan will be necessary to 
replenish the coffers of the State for current expenses. 

The Mayor of Vienna, Dr Lueger, the violent anti- 
Semite, has done much towards rendering the conflict 
between Austria and Hungary even more deadly than 
it was before. He undertook a journey to Bucharest, 
on the pretext of visiting the exhibition there, but with 
the avowed intention of making common cause with 
the Roumanians, so as to be able to do without Hun- 
garian corn or cattle when the time for separation 
comes. The anti-Semitic elements of Bucharest re- 
ceived him and the seven followers who came with 
him with the demonstrative warmth of a southern 
people, and when Lueger returned to Vienna he drove 
in triumph to the Town Hall, having assured those 
who received him at the station that he had done great 
things for Vienna and Austria. 

The Socialist party is on guard, and watching the 
fate of the Suffrage Reform. Last Sunday week 
50,000 Socialists assembled on the great square in 
front of the Town Hall, and their speakers addressed 
vehement perorations to them, all to the effect that 
Emperor and Government and people were all for 
universal suffrage, and those who opposed it, the men 
in the present Parliament, must be made to see their 
duty, and if they delayed too long they must be hurried 
on. The threat of a three days’ strike was repeated 
by all, and met with the approbation of the immense, 
orderly crowd. . The tactics of the Socialist leaders will 
no doubt be effective, for the day on which the strike 
begins is kept a secret, so that it will take us un- 
prepared. Not even those most concerned, the strikers 
themselves, know it, but are waiting for a promised 
signal from headquarters. The fear of this strike, to 
be followed by a bigger one in all Austria if the three 
days do not produce the desired effect, does much 
towards disquieting the business world and the popu- 
lation in general. 

That the bourse continues its attitude of reserve 
under these circumstances need not be said. Besides 
this, the latest Russian events have impressed it very 
unfavourably indeed. Investors who were induced by 
the principal banks of the country to take the last 
Russian loan have come forward in large numbers 
trying to get rid of what they now hold to be a very 
risky security, and a disreputable one into the bargain. 
The fall of Russian bonds caused a general decline on 
‘Change, which was, however, stopped by the excellent 
prospects of the harvest, and also by the reduction of 
the rate of interest on the part of the Bank of Eng- 
land, which was an unexpected event, and brought the 


strained than it was supposed to be. But it is diffi- 
cult to say whether the Austro-Hungarian Bank will 
think the time has come for reducing its rate of interest 
also while money is as scarce as it is in the Vienna 
market. During the week no attention was paid to 
bank shares in general, chiefly because so many banks 
have increased their capital lately, the new shares pre- 
venting the advance of the old ones. The only shares 
that were in demand were those of the Austro-Hun- 
garian Bank, because the time of the election of new 
directors is drawing near, and Czechs and Germans 
buy all the shares they can lay hands on—the Czechs 
to increase the number of Czech directors, the Ger- 
mans to prevent them from doing so. Im the case 
of railway shares the bourse’s interest is still centred 
on Lombards, which have continued to rise, and are 
to-day quoted at 164. There is nothing doing in the 
iron trade, except a Roumanian Government order for 
20,000 metrical cwts of rails to the Alpine Mining Com- 
pany, which has not, however, caused the shares to im- 
prove. Inland consumption does not increase at all, 
and its total figure is lower than the figures of ten 
years ago. No local railways are being built, and 
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will not call for much more material. 
A. Government decree about to be published iq 
population, ; 
to business people especially. The oda aa 
officials connected with the post must be raised. ex. 
ing an expenditure of eight million crowns, a; 
Board of Trade has decided to obtain 
amount by raising the tariff for postage, | 


telegranhing | 
rs a : sf dpning, | 
and telephoning. The low local rate is to cease 


Cause. | 
» aNd the 


te 
Thus yearly | 


alto. | 

gether, and all home letters, whether to the nex; Street || 

or to the frontier are to pay alike ten hell rs, heise I 
Ns 


one penny. Telephones are to be of two kinds, private | 
and business ; the yearly subscription for the forme! 
to be raised from 200 to 250 crowns ; the owners oj! 
businesses are to pay from 300 to 600 crowns, jn pro | 
portion to the use they put their telephones to. fy 
every telegram received a fee will have to be paid, ang 
pneumatic cards and letters will cost twice as much ag! 
they do to-day. 





Correspondence. | 


THE LETHARGY IN THE STOCK MARKETs, | 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—With great interest I have read the two f 
articles on the above subject in your last issues, 
Having been resident in London for many years, and) 
fairly well acquainted with financial and Stock Ey. 
change matters, you will, I trust, allow me to draw: 
attention to a few facts and points concerning thal 
subject not mentioned in vour article, and which, in! 
my opinion, have a considerable bearing on the pre-! 
sent condition of the London market. 

Apart from the reasons given for depression, there! 
is another to which, up till now, too little attention has| 
been devoted. Interest on permanent investments is | 
composed of two factors: (1) The actual hire value} 
of money, and (2) the insurance premium against the| 
risk of the investment. With first-class securities item | 
(2) is considered microscopically small. It becomes, | 
however, a very important factor with inferior debtors. 
Now, it is an undeniable fact that during the last 10) 
to 20 years the credit of second and even third rate| 
Governments has been appreciably enhanced ; that 1s, | 
the public generally appears to be of opinion that the | 
risk is fully covered by a smaller insurance premium), 
than previously. To a certain extent there are good | 
reasons for that opinion, and it cannot be denied that) 
conditions in countries like Italy, Spain, the Argentine| 
Republic, Brazil, &c., have so materially improved | 
that a smaller insurance premium is fully justified. | | 

At the present juncture it becomes, however, a point) 
of practical finance whether the elimination of the| 











_w | element of risk in the market valuation of second-class | 
conviction that the international money market is less | 


| 
securities has not gone too far. When Consols return) 


| > eae ities 2 
| 3 per cent., and other first-class British securities 3f 1) 
34, there is no great attraction in a 4 and 4} per cent.| 
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yield on bonds of Governments where, however much 
the economical condition of the country may have i 
proved, there always remains the risk of internal 
political disturbances, and a check in the course of 
prosperity through a series of bad crops. In other | 
words, it becomes a matter of serious consideration 
for the foreign as well as the British investor whether 
with the diminished difference in yield between gilt. 
edged and inferior securities it is not preferable © 
invest in the former. 

But here comes a question to which not only the} 
British Government, but British concerns generally | 
ought to attach more importance. Judging from mY) 
own surroundings, there exists certainly an ines \ 
tion to invest in British securities at the present a .| 
of prices, but after a few hesitating efforts, reel 
abroad are simply frightened out of the market by the) 





burden of the English income-tax and the a | 
formalities “x Fes I sed on them } 
s and extra charges impo sues 


registration of British shares and debenture 
The system of stock registration, with its stamp 
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fee, and delay in delivery of certificates, might have | 
been all right and well as long as the annual accumula- | 
tion of wealth in the United Kingdom was more than | 
sufficient to absorb the annual supply of stock, but it | 
acts as a barrier against the placing of English stock | 


abroad. And it is the same with public securities as 
with every other commodity. As long as the home 
market is broad enough to fully absorb the annual pro- 
duction it may be sufficient to cater only for the taste, 
fancy, and habits of the home consumer, but when cir- 


cumstances have changed one has also to study the | 


requirements of other markets. 

This has been up till now entirely neglected, with 
the result of preventing the creation of new markets 
for the surplus of the floating material of the very 
hest securities of the London market. Proper mea- 
sures to free the foreign investor from the payment of 
the British income-tax may decrease the income of 
the British fiscus a couple of hundred thousand per 
annum, but will add millions to the wealth of the 
nation by a better appreciation of its public funds. 
The taxation in this present form acts more like a 
coupon tax. 

In the second place, directors of public companies, 
more especially of railway companies, ought to see the 
desirability of doing away with the system of re- 
gistered stock only. The prices of the best Home 
Rails have now fallen—in the face of steadily increas- 
ing earnings and good trade conditions—to the lowest 
level of the last ten years. Again, judging from what 
| see in my Own surroundings, there is an inclination 
abroad to invest in these securities at the present level 
of prices. As usual, the investor at a distance takes 
broader views than do those nearer by, and is not so 
| much influenced by the discussions in party papers 
about labour demands, &c., which at the present junc- 
ture seem so much to influence the British investor. 
But the foreigner does not wish to invest in securities 
| on which he has not only to pay the taxes of his own 
| 
| 
| 





country and community, but also the British income- 
tax ; on which he has to pay not only the stamp tax of 
his own Government, but also the much heavier transfer 
stamp on English corporations, and last, not least, for 
the acquisition of which he has to pass through a series 
of troublesome formalities, has to wait often six or 
more weeks before he receives his stock certificates or 
can cash the proceeds of the sale of his securities, not to 
speak of the additional trouble that a good many com- 
| panies require from their shareholders a London 
domicile, adding in many cases further outlays at the 
expense of foreign shareholders. ’ 
_ Incidentally 1 wish to point out another drawback 
in the system of the London Stock Exchange in dealing 
only per account. The continental private investor, 
unlike the British, generally desires delivery of his 
securities against payment, and vice versd. He does 
hot want to wait a fortnight or longer, and the foreign 
banker and commission house, knowing the taste—you 
may call it prejudice—of his customer, abstains from 
recommending him the purchase of securities in a 
market in which he knows beforehand that he has to 
Wait a long time before the stock can be delivered. 
Here, again, the methods and system of the London 
“rage Exchange are based on the requirements of the 
ae be they large investment concerns or 
wiators, Dut are entirely out of touch with the 
requirements of the mass of small investors, the under- 
lying source of strength, f.i., of the Paris market. 
oo all these reasons, I believe the London market 
— " present conditions suffers more than is warranted 
~ Se ae It suffers also, in my opinion, 
Roce pine quate methods: and ideas which to 
sreat e) prevent the free interchange of securities 
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as well as continental may be of some interest to your 
readers,—I remain, yours faithfully, 
J. D. SANTILHANO. 

Amsterdam, May 26th. 

[Owing to considerations of space we have had to 
suppress a considerable portion of our correspondent’s 
‘letter bearing on the historical reasons for the fall in 
| gilt-edged securities. It must be understood that we 
| do not agree with all the views put forward, but are 
glad to afford an opportunity for the expression of 
opinions by a detached observer.—Ep. Econ. | 








BOOKS RECEIVED. 


Retaliatory Duties. By WH. Dietzel. Translated by 
D. W. Simon, D.D., and W. Osborne Brigstocke. 
(London) T. Fisher Unwin. 
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The new issues of the current year, exclusive of 


| NEW LOANS AND NEW COMPANIES. 
| vendors’ shares, &c., have been as follows :— 


Capital. the — a oc _ 
Amount previously recorded.... -- 83,483,869 .. oe eo ee 
Issues of the week— 
Caleutta Tramways, 5% Cum. 
. Spee 150,000 .. 150,000 .. 30,000 .. 120,000 
Eadie Manufacturing, £1 at £2.. 20,000 .. 40,000 .. 20,000 .. 20,000 
East Fingall Gold Mines, 5s.... 15, oa 335235... Rae cs. oe 
Peak Hill Goldfields ......... .. 50,000 .. 50,000 .. 12500 .. 537,500 
tuston, Proctor, and Co., 5% 
CN xtc 5 eee onan 150,000 .. 150,000 .. 15,000 .. 135,000 
West African Gold Trust (1906), 
58 with 3s paid ............ 40,650 .. 16,260 .. 4,065 .. 121% 
Bussey (Geo. G.) and Co., 54 % 
SAN dxtuneimas eee 55,000 .. 55,000 .. 6,875 .. 48,125 
Cammell, Laird and Co., 5 % 
Mort. Deb. Stock, at £1035.. 750,000 .. 776,250 
Haneock and Co. (New Zealand), 


37,500 .. 738,750 


54% Deb. Stock ....... 000. 130,000 .. 170,000 .. 13,000 .. 117,000 
Penn-Wyoming Copper Co.,4s.. 400,000 .. 400,000 .. 100,000 .. 300,000 
Delahaye and Co., 7% Pref. Ord. 60,000 .. 60,000 .. 6,000 .. 54,000 


ee -- 1,840,745 .. 246,263 ..1,594,482 
Total offered for subscription to date | Total offering for subscription for the 
in— | whole year— 
BE Dense tarkucceleorse £85,324.614 | 1905 ......ccccccccees . £167,188,408 
BEEP cctécncvécesvacencuy 104,216,667 | 1304 ....... 2. ee eee e eee 123,019,689 








Ms ccbacdcuukeakieuel 108,255,930 | 190] .....ccceeeeceeeee 159,358,498 
iste dascxduaamimnaiia 120,341,560! 1906 .....cccecccesceee 165,499,224 








NEW CAPITAL ISSUES. 


New York Canal Bonds.— We are informed that Messrs. 
Fisk and Robinson, of New York, hav: been awarded the 
entire issue of $1,000,000 3 per cent. gold Canal bonds by the 
New York State Comptroller. These bonds are exempt from 
taxation, run for 50 years, and are issued either in registered 
or coupon form. They were purchased at 1o113 and 
interest. 

Mexican Central Railway Company, Limited.— 
The holders of 6 per cent. notes maturing January 1, 1907; 
4} per cent. collateral trust bonds maturing February 1, 
1907, and 5 per cent. notes maturing September 1, 1908, are 
notified:—For the payment of the above-mentioned obligations 
at or before their maturity and for other corporate purposes, 
the Mexican Central Railway Company, Limited, under a 
collateral trust agreement, dated July 2, 1906, has made pro- 
vision to issue a series of four-year 5 per cent. gold notes of 
the par value of $1,000 each, maturing July 1, rgro, limited 
as to principal to an amount not to exceed $35,000,000, 
with interest payable semi-annually on the first day of 
January and July, and redeemable, at the option of the rail- 
way, at par and accrued interest on any interestdate. The 
railway has sold $33,000,000 of four-year notes to a syndicate, 
and has requested that an opportunity be afforded the holders 
of the above-mentioned obligations to exchange their 
respective holdings for new four-year notes. Holders of the 
obligations desiring to exchange must deposit their securities 
on or prior to July 16, 1906, with certain firms specified in 
the notice. 

British Maritime Trust, Limited.—The prospectus 


with othe ‘ oe . : : 
vith other markets, and leave the realisation of its own | states that the company was formed in 1890 as the British: 


Securities limited to its own market, which for the time 


ty be hampered by the heavier requirements of trade 

Seanie oe heavy taxation, and what appears to 

eis a >road to be much exaggerated ideas about the 
‘capitalist tendencies of the parties in power. 
frusting that the above remarks of someone who 


Capital Applications. 
Amount First Further 
Nominal Offered to Payment Lia- 


Maritime Mortgage Trust, Limited, for the purpose of 
carrying on the business of a trust and mortgage company,, 
especially to make advances upon approved maritime 
securities. In the year 1896 Sir Christopher Furness andi 
Messrs Furness, Withy, and Co., Limited, acquired a con» 
trolling interest in the company, since which time the Britisr 
Maritime Trust, Limited, has been regarded asa subsidiary 


hz : < > ‘ e i i : 
's had the Opportunity of studying London conditions | company of Furness, Withy, and Co., Limited, and has been: 


—— 
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managed and controlled by them, its policy being to purchase 
tonnage and charter the same to regular lines and substantial 
charterers at fixed rates yielding assured profits. The title 
of the company was altered on October 29, 1897, to the 
present name. The company has paid regular dividends of 
5 per cent. since 1898, with bonuses of 7} per cent. for 1900 
and 2} per cent. for 1901 and 1902. An offer is now being 
made of £250,000 4 per cent. debentures, the interest and 
capital of which are guaranteed by Furness, Withy, and Co. 
As the latter company also pays good dividends on its 
ordinary stock the security seems quite ample. An issue of 
59,950 shares of {5 is also offered for subscription at par, and 
on these Furness, Withy, and Co. guarantee a dividend of 5 
per cent. until all the debentures are paid off. 

Delahaye and Co., Limited.—Formed for the purpose 
of taking over a motor car and motor wagon manufacturing 

- business hitherto carried on in Paris and elsewhere. The 
capital is £165,000 divided into 60,000 7 per cent. preferred 
ordinary shares of {1 each and 105,000 ordinary shares of £1 
each. The preferred ordinary shares are entitled to 7 per 
cent. cumulative preferential dividend, and 3 per cent. further 
dividend in respect of every year for which a 7 per cent. divi- 
dend is paid on the ordinary shares. The motors manufac- 
tured by the firm have gained several prize awards at 
exhibitions and in races, but there is no statement as to the 
profits made in the past. The future profits, it is said, 
“ should ” exceed £30,000 per annum. 

Cammell-Laird and Co., Limited.— Messrs C.J. Hambro 
and Son are offering for sale an issue of £750,000 5 per cent. 
debenture stock of this well-known undertaking at the price 
of £103} per cent. The stock ranks after previous issues of 
£500,000 4 per cent. and £500,000 4} per cent. debenture 
stock. There is, however, no doubt that Cammell-Laird can 
give ample security for the stock. What is strange in view of 
that fact is the expensive method adopted for placing the 
stock. Messrs. C. J. Hambro and Son have bought the stock 
at 98} and are selling it at 103}. That is a very good bargain, 
as the commission amounts to £39,375, less expenses. Our 
recollection is that the last issue was made in a similar way, 
which, though it saves trouble, seems, as before remarked, to 
be unnecessarily expensive. 

Hancock and Co. (New Zealand).—It is a little curious 
that while home brewery companies are unable or unwilling 
to come on the market for capital a colonial undertaking 
boldly applies for capital. This is the only brewery issue 
during the last three months. It consists of £130,000 5} per 
cent. debenture stock effered at par. The assets upon which 
the stock is secured are valued at £369,671, less liabilities of 
£57,746. The profits for the last 10 years are stated year by 
year, and have amounted to nearly three times the amount 
required to pay the interest on the debenture stock. 

Peun-Wyoming Copper Company.—Thisisan American 
mining company, registered in the State of Wyoming, which 
is offering through the Universal Metal Corporation, Limited, 
2,000,000 shares of one dollar each. We give in another column 
some reasons why it would not be desirable for English 
investors to take up the shares on the information accorded. 


MEETINGS, &c. 


AFRICAN BANKING CORPORATION, LIMITED. 


The thirty-first half-yearly general meeting of the shareholders 
in the African Banking Corporation, Limited, was held on the 
28th inst., at the Cannon street Hotel, London, Mr a ee 
Alexander presiding. 

The chief manager (Mr George W. Thomson) having read the 
notice convening the meeting, 

The Chairman, in the course of his speech, said: The first 
point in the balance-sheet to which I would draw your attention 
is the increase in our note circulation. During the six months 
under review it has risen from £254,000 to £311,000. At a 
general meeting held on June 25, 1903, it was decided that the 
note limit should be fixed at the amount of the paid-up capital. 
As our paid-up capital is £400,000, we can still issue nearly 
£100,000 more in notes, and I trust that the requirements of an 
improving business will soon necessitate this further increase. 
Current accounts and deposits are £,4,590,000, coin and cash 
£1,241,000, securities £'423,000, bills of exchange purchased 
41,225,000, and discounts £2,686,000. The profit for the half. 
year, after, of course, making provision for bad and doubtful 
debts, is £63,398, and the charges £68,943. Both these totals 
are rather less than in the last account. After the usual deduc. 
tions, £19,095 is left, which enables us to carry forward £75095 
and pay a dividend at the rate of 6 per cent. per annum, which 
we have now done for the last eight half-years. I need scarcely 
say that the directors would be glad to find themselves in a 
position which would justify the declaration of a higher divi- 
dend, but, considering the unsettled state of South African busi- 
ness, we ought, perhaps, to congratulate ourselves that we have 
not had to reduce it. Among the many industries of South 
Africa, mining is pre-eminent, especially gold and diamonds. 
If we compare the statistics of 1905 with those of the preceding 
year, we find that the export of diamonds has increased by one 
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million sterling, while the Transvaal gold output shows an in 
crease of nearly five millions. The production figures ¢, —— 
of this year are, roughly, 461,000 ounces of fine gold. wic) 
£1,959,000—an increase of 17,000 ounces over the re 

of March last. In spite of these encouraging facts, 

business in Johannesburg is in a depressed condition 
largely explained by increased competition. In too 
in Johannesburg more than double the number of genera] dealers | 
that carried on business there in 1899. In Cape Colony the | 
depression has been most marked at the coast ports, but even 

now the volume of trade is greater than in the year before the | 
war. The money spent over the war in German § uth. Wess | 
Africa has been of service to the colony in tiding . 


there were | 


present difficult times. The wine trade is said to be }: 
The milling industry is prosperous, while mohair, 
feathers, tobacco, and wool have been doing well. In 
the native rebellion has recently caused some anxiety, but trade 
statistics are distinctly encouraging. There has been a cop. 
siderable increase in the export of sugar and also of woo] The 


Nproving 


Natal | 


cultivation of tea has been extended, the total area planted jp || 


the colony being now nearly 6,000 acres. The output of coal | 
is increasing annually, and last year the Government caused q | 
series of independent tests to be made, which proved that the | 
average Natal coal is of excellent quality, and occasionally even 
better than Welsh coal. In the Orange River Colony there has 
been great progress made in restocking farms and in laying the 
foundation of a great agricultural community, but, as in Johan. 
nesburg, ordinary mercantile business in Bloemfontein is suffer. 


ing from excessive competition. In Rhodesia the gold output i 


shows a steady increase, and we are advised that the outlook for 
agriculture and stock-raising is good, but progress must neces. 
sarily be slow. <A friend of mine, who recently attended the 
meeting of the British Assocation in South Africa, has returned 
home much impressed with the prospects of Rhodesia. To sum 
up broadly, on the one hand the large towns in South Africa 
have been overbuilt and suburban land speculation overdone, 
which has resulted in a lock-up of capital, while there has been 
a heavy and continuous fall in investments in gold mining and 
industrial companies, and the number of the unemployed is || 
causing anxiety. On the other hand, there seems ample || 
evidence that the balance of trade is increasingly favour. | 
able, the improved gold output is beginning to stimulate! 
trade generally, and the condition of agriculture is exceed: | 
ingly good. All the South African colonies recognise the | 
importance of pushing on railways. The new and more direct 
communication between Cape Town and_ Johannesburg 2d 
Klerksdorp and Fourteen Streams has lately been completed 
It is bound to be an advantage to Kimberley in placing it on 
the main line. I am not going to prophesy. The future of the 
bank depends to a very large extent, as you can easily imagine, 
on the prosperity of the country in which our business is con- 
ducted. South Africa seems to be the victim of disappoint 
ment. During the last ten years it has suffered alternately from 
booms and slumps, from dangerously inflated values and the 
inevitable reaction, and now from the effects of a war which was 
expected to bring about prosperity, but which has brought about 
instead an unsettled condition of affairs accentuated by the want 
of labour and the difference of opinions as to the employment 
of Chinese coolies. We cannot expect any great improvement in 
the larger South African industries until the political situation has 
materially improved and the Constitution of the new colonies 
been definitely settled. In my opinion, the colonies must be 
left to a large extent to manage their own affairs without inter- 
ference from home, whilst colonists themselves, with all their 
enterprise and pluck and independence, must not forget that 
without British protection the future of their scattered Com 
munities would be very uncertain. In conclusion, the Chairman 
moved the adoption of the report and accounts. 2 . 

Mr A. Durant seconded the motion, which was unanimous 
agreed to. 

The usual formal business having been disposed of, V 
thanks to the chairman and directors and the staff in | 
and South Africa terminated the proceedings. 
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KELLY’S DIRECTORIES, LIMITED. 


The annual general meeting of the shareholders in Kelly's 
Directories, Limited, was held on the 28th inst., at the offices, 
182 High Holborn, London, Mr E. Festus Kelly (the chairman 
presiding. tie 

The secretary (Mr Lewis G. Hoard) having read the notic 


e 


convening the meeting, ; : 
The Chairman said: Gentlemen,—The one item in whic ete 
shareholders are most interested is in the profits earnec. a 
year, as compared with last year, there is a difference m 
profits made of about £3,000. On previous occasions I ha : 
explained that in a business of this kind you cannot look ae 
continual improvement in the business, and necessaruy there 
fluctuations owing to the fact that a large number of our aor 
are published at different intervals, some at two yeals, aa 
three years, some at four years, and some at ever an 
tervals. It may, therefore, happen that you may pa but 
or four profitable books and one or two unprofitable books, a 
these would only amount to a small amount as compared ‘pad 
the total profit, although they make a difference between he a 
and a good year. The difference in our profits, amounting -.. 
£3,000, largely arises from one book, the “ Director) oa = 
land.” It is a book that is issued only occasionally, orale ‘ 
published it, knowing that we were not going to make oT ae 
on it. The actual loss on that one book was £1,400 an ¢ 
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see that if, instead of publishing that book, we had issued 


vill - ‘ 
wee ther book of a more profitable character, it would have 


ome ‘ ° 9 - 
ai up the difference in the year’s profit. We have, however, 
to take a broader view than the immediate profit, because when 


one wishes to be unkind to us they assert that we are a wicked 
Jy, and that somebody ought to put an end to that mono- 
Jv. We have a number of important customers, who say to 
us, “You publish the profitable books, but here is a book for 
which there is a demand, and it is only fair that you should 
consider your customers as well as your immediate profits.” On 
those grounds we published that book, and that accounts for 
half the loss. In last year’s report we pointed out that we had 
come to the conclusion that it was advisable to concentrate our 
rinting at Kingston. I will not say that the operation of 
removing is entirely completed, because they are still adding 
to our buildings there, but it is so far completed that we were 
able to produce last Christmas all our important books there. 
I need not tell anyone who is acquainted with printing matters 
that eur removal has been a very great and laborious task in 
itself, and it has rather cramped our producing capacity. There 
was necessarily a certain amount of reorganisation required, and 
we have not been able to produce quite the same number of 
books as in the previous year. I am glad to be in a position to 
give you my assurance that the leading publications of the com- 
pany have fully maintained their value, and there is no falling 
offin them. Last year we asked you to vote a larger amount as 
remuneration to the directors than previously to enable us to 
strengthen the board. The choice of directors is a very im- 
ortant one, and, after careful consideration, we decided that 
Mr Lewis G. Hoard and Mr A. G. Mackenzie should be adde« 
to the board, and, therefore, we only ask you for an increase 
of £50 over and above the amount authorised by the articles of 
association. That amount is small, and we may require a larger 
amount next year, but we do not propose to submit a special 
resolution on the present occasion. I now beg to propose: 
“That the report and accounts for the year ending March 31, 
1906, be received and adopted.” 
‘Sir Ernest Spencer (deputy-chairman) seconded the motion. 
The Chairman, in reply to questions, said that he had omitted 
to mention that they had during the year cancelled £44,600 of 
debentures, by which means the value of the preference shares 
had improved. With regard to the depreciation, the directors 
wrote off quite as much as the income-tax people would allow 
them to do. The total amount set aside for reserve had been 
£46,000, as they had written £20,000 off goodwill, which now 


any 
monop‘ 


that they had carried forward over £10,000. With regard to the 
large sum appearing under the head of works in progress, copy- 
rights, and goodwill, it was difficult to separate the item of 
copyrights from goodwill, and it must also be borne in mind 
that their copyrights were different to other copyrights, as they 
did not depreciate, and, moreover, they were renewed each year, 
and therefore increased in value. During the year they had 
written off £3,196 in respect of depreciation of printing and 
publishing plants. Now that the plant was more or less in 
one building, the directors proposed to have a complete valua- 
pe of every item, the result of which would be shown to the 
auditors. 


The resolution was then submitted to the meeting, and carried 
unanimously. 

The Chairman next moved: “ That the directors be authorised 
to pay a dividend of 5 per cent. on the cumulative preference 
shares for the three months ended March 31, 1g06, and an 
interim dividend on the same shares of 5 per cent. for the three 
months ending June 30, 1906, and, further, that the directors 
be authorised to pay a dividend of 13s per share on the ordinary 
shares, making with the interim dividend of 5s per share paid 
January 1, 1906, a dividend of 9 per cent. for the year, and 
of a bonus of 3s per share on the ordinary shares (num- 
bered 1 to 19,980); that £4,000 be placed to reserve, and 
£10,087 38 od be carried forward. 

‘ cade Hanson seconded the motion, which was carried unani- 
ousiy, 

On the motion of Mr Scott, seconded by Colonel Stebbing, 
the election to the board of Mr Lewis G. Hoard and Mr A. G. 
Mackenzie was confirmed. 

Mr J. R. Kelly and Sir Ernest Spencer were re-elected direc- 
tors of the company, after which Messrs Whinney, Smith, and 
Whinney were re-elected auditors of the company. 

A vote of thanks to the chairman and directors terminated the 
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J. G. WHITE AND COMPANY, LIMITED. 


are annual general meeting of the shareholders in J. G. White 
Colle ~ was held on the 28th inst. at the offices, 22 
diding ill, Cannon street, London, Lord Arthur Butler pre- 
ad secretary (Mr A. H. Beatty) having read the notice con- 
The Ch meeting, and also the report of the auditors, 

Mihenen =a said: Gentlemen,—In the absence of your 
meeting © : Ir J. G. W hite, who is prevented from attending the 
United Stat important business, which has detained him in the 
a aa es, I have been asked to take the chair, and it gives 
report 7 4 = meet you and to be able to give you a favourable 
iukniiee . the position of the company’s business. The report 
ton add whi, speak for themselves, and there is very little that I 
he ene ich would be of interest to you. The works which 
end a pany 1s carrying out continue to progress satisfactorily, 

‘egotiations for procuring new business are progressing 
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|favourably. It is true that the field for work in the United 


Kingdom may be somewhat restricted at the moment, due to 


| competition and other causes, but, on the other hand, the com- 
_ pany’s business has expanded to a marked degree in connection 
| with foreign contracts, and you will see from the report that we 


| 
| 








are represented in a good many parts of the world. Generally, 
I may say that we look forward with confidence to future pro- 
gress, and judging from the present aspect of affairs we have 
every reason to hope that the company’s operations during the 
present year will be as successful as during the past year. To 
return to the accounts, there is possibly one item—namely, that 
of “investments,” to which I may briefly allude. It may have 
occurred to you that the amount is somewhat large for a com- 
pany of this nature, and in explanation I may say that the first 
item, ‘“‘ Waring White Building Company, Limited, £25,000,” 
is only another method of carrying on the building construction 
business which, in the ordinary course, would have been carried 


| out by a department of this company. I may say that the 


Waring White Building Company has, since its inception, carried 
out contracts aggregating over half a million pounds, with 
success, and now has work in hand amounting to upwards of 
£800,000. Its prospects are decidedly favourable, and the in- 
vestment should prove a valuable asset in the future. The other 
securities represent to a large extent shares in sound under- 
takings which have been acquired in connection with the carry- 
ing out of works, and these are shown on the balance-sheet at a 
figure less than could be secured if the shares were sold at their 
current values. There are no other points which occur to me, 
but I shall be very pleased to answer the questions of any share- 
holder before putting the motion for adopting the report and 
accounts. 

No questions being asked or comments made, 

The Chairman moved, ‘‘ That the report and accounts, as sub- 
mitted, be and they are hereby received and adopted.” 

Mr W. C. Burton seconded the motion, which was carried 
unanimously. 

The Chairman next moved that the retiring directors, Messrs 
A. N. Connett and John B. White, be re-elected. 

Mr Burton seconded the motion, which was unanimously 
agreed to. 

Mr McCrosky proposed that Messrs Monkhouse, Stoneham, 
and Co., the retiring auditors, be re-elected at a fee of 200 
guineas. 

Mr Ernest Polden seconded the motion, which was adopted. 

The Chairman then moved: “‘ That dividends and bonus be 


stood at £26,000. They must also take into account the fact | sanctioned and declared as under:—A dividend, free of tax, at 


the rate of 6 per cent. per annum on the cumulative preferred 
shares for the half-year to February 28, 1906; a dividend, free 
of tax, at the rate of 6 per cent. per annum on the ordinary 
shares for the year to February. 28, 1906; and a bonus of r per 
cent. on the full amount of the preferred and ordinary share 
capital.”’ 

Mr Burton seconded the motion, which was carried unani- 
mously. 

Mr Polden, in moving a vote of thanks to the chairman and 
directors, complimented the chairman on despatching the busi- 
ness of the meeting so ably and so quickly. It gave him great 
pleasure to propose a vote of thanks to the chairman and his 
colleagues on the board, and he wished to include in the vote 
their excellent secretary, Mr A. H. Beatty. 

Mr Paul Buchler seconded the motion, which was cordially 
carried. 

The Chairman, in acknowledging the vote on behalf of himself, 
his colleagues, and the secretary, expressed the hope that they 
would be able to meet together under such favourable circum- 
stances for many years to come. 

The proceedings then terminated. 


REXER ARMS COMPANY, LIMITED. 


The first annual general meeting of the shareholders in the 
Rexer Arms Company, Limited, was held on the a2oth inst., at 
the offices, 20 Cockspur street, London, Baron George de Reuter 
(the chairman) presiding. 

The manager and secretary (Mr Walter H. Thelwall, M.1I.C.E.) 
having read the notice convening the meeting, 

The Chairman said: Gentlemen,—In moving the adoption of 
the report and accounts, 1 should like to make a few remarks 
with regard to the latter, and then give you a little information 
with regard to the general results of the first year’s operations 
of the company. You will have noticed in the balance-sheet 
that it is stated that the profits made by the company during 
the year are not entirely produced by the actual sale of guns. As 
a matter of fact, owing to the difficulty in manufacturing the 
guns in the initial stages of the company, it was impossible for 
Mr Snell to execute the orders in time to carry out certain con- 
tracts, of which he therefore lost the benefit, but he has paid to 
the company the amount due from him under his contract with 
the company. You will be pleased to know that we have estab- 
lished our own factory at Willesden, and that the work which 
has been turned out there has proved entirely satisfactory. In 
this respect, therefore, we are in a much better position to 
execute orders than we have hitherto been. With regard to the 
preliminary expenses, which amounted to £7,289 6s 7d, you will 
observe in the balance-sheet that we have decided, as is usual in 
such cases, to write off a fifth part annually—namely, about 
£1,500—until the whole is wiped ont. During the year under 
review we have given a considerable number of cemonstrations 
of the capabilities and efficiency of the Rexer automatic machine 


gun at Runemede, Bisley, and elsewhere. These demonstrations 
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have been witnessed by officers and officials of the British and 
various colonial and foreign Governments, and in every case 
they gave complete satisfaction. I may mention, among others, 
a demonstration before the Imperial Chinese High Commission, 
when Duke Tsai Tse and his suite did us the honour to be pre- 
sent, and appeared highly interested with the exhibition. The 
guns have been subjected to very severe firing tests by the mili- 
tary authprities. We are not in actual possession of the report 
of these tests, but we have good reason to believe them to be 
satisfactory. A section of guns was sent to the cavalry 
manceuvres last year, and also gave satisfaction, and the same 
may be said of the tests carried out by the Naval authorities 
at Whale Island. The gun has also been tried by the Yeomanry. 
Several guns have been sent to India, and put to equally severe 
tests, and, as usual, these tests have proved entirely satisfac- 
tory. The economy effected by the Rexer gun is un- 
doubtedly fully appreciated. This I may explain by saying that 
it requires no gun-carriage, and can be easily carried by infantry 
or cavalry soldiers. We feel justified in expecting that orders 
will be received and that, as the superiority of our weapon 
becomes more generally known, large numbers will be required. 
With regard to that, I may mention that a few days ago we 
received a telegram from one of our agents abroad, stating that 
there was every prospect of business in the near future. You 
may have seen in the newspapers that on May roth a meeting 
of Natal colonists was held for the purpose of devising some 
means of assisting the colonists in the present crisis. The result 
was that the meeting subscribed a considerable sum for the 
purchase of Rexer guns, to be sent out immediately. This sum 
has since been increased, and General Sir John Dartnell has 
gone out to Natal, taking some guns with him. He is one of 
the highest authorities on bush fighting, and is convinced that 
our gun is the est weapon to be employed. You may 
have probably seen in the papers that the Rexer guns 
sent to Natal have been pronounced a great success, 
but in case you have not, I may mention that the Lon- 
don daily papers reported on the oth inst. that the Rexer guns 
have been tested on the Carbineer Range and gave excellent 
shooting, and that they were a great success, and yesterday 
afternoon’s papers reported the effects of the use of the Rexer 
gun in action, and I may quote this: —‘‘In yesterday’s fighting, 
some new Rexer automatic repeating rifles were used for the 
first time in warfare. They worked with deadly effect.’’ Repre- 
sentatives and naval and military attachés from various countries 
have been to inspect the gun, and have witnessed trials at 
Bisley and elsewhere, with the invariable result that they have 
been greatly impressed with the value and efficiency of the 
weapon. It may interest you to know that at many of these 
trials the guns, after being handled by experts, were fired by 
gentiemen who had never seen the guns before, and who were 
surprised fo find how easy a weapon it was to manage, and how 
slightly the recall was felt, in spite of the enormous rapidity 
of the fire. Besides the Rexer machine gun, the com- 
pany owns two other weapons—an automatic rifle and 
an automatic pistol. Many military authorities believe that 
the automatic rifle is the weapon of the future, and will take 
the place of the magazine rifle now universally used, while 
there is an acknowledged field for a good automatic pistol. 
We intend to devote our attenticn during the current year to 
these two weapons, with a view to bringing them to the notice 
of the military authorities. In conclusion, I desire to say that 
your directors are more than ever convinced of the value of the 
Rexer gun and of its efficiency, and they feel sure that it has a 
great future; but, naturally, time is necessary to obtain con- 
tracts from Governments, whose orders are never given without 
exhaustive trials and long deliberations. I now beg to move 
vhat the report and accounts of the company for the period 
ending May 15, 1906, be received and adopted. 

Colonel Sir Thomas H. Holdich, K.C.M.G., K.C.I.E., C.B., 
seconded the motion, which was unanimously agreed to; and 
a further resolution was passed approving the payment of a 
dividend of 2s 6d per share on the ordinary shares of the com- 
pany, of which 1s was paid in November last, and also a divi- 
dend of 3d per share on the deferred shares of the company. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 





A. J. WHITE, LIMITED. 


The ninth annual general meeting of the shareholders in 
A. J. White, Limited, was held on the 26th inst. at the Memorial 
Hall, Farringdon-street, London, Mr Leonard Fawell, J.P., pre- 
siding. ; 

The secretary (Mr C. A. Macpherson) having read the notice 
convening the meeting, 

The Chairman said: Ladies and gentlemen,—I think the posi- 
tion of the company is shown so clearly in the report and 
accounts that it requires little further explanation from me, but 
I should like to call your attention to one portion of it—namely, 
the profit and loss account—as I am sure that is the most interest- 
ing to all of you, and I do so with all the more pleasure, as it 
shows a gratifying increase in the amount of net profit over last 
year. You will see that we have earned a trifle more than is 
required to pay the preference dividend, which your directors 
consider under all the circumstances not unsatisfactory, es- 

ially as we were able to inform you in the report that the 
increase in profits arose, not from the cutting down of adver- 
tising, but from a large increase in sales, coupled with certain 
economies in administration, which have, nevertheless, left the 
plant and stock of the company at a higher point of efficiency 
than they have been in for some years. Your chairman predicted 
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in his speech last year that we should be able to bring o 
business back to a satisfactory and profitable position. “¢, as 
siderable progress has been made towards the realisation f thi. | 
prediction, seeing that our net profits have increased by « - 
£18,000, and we hope to still further increase that py ft in 
future. You are all aware of the keen competition that hen 
arisen since this company was formed. I think it speaks yolup “ 
for the merits of the medicine that, after being used py ‘the | 
public for 30 years, and in spite of the competition, t} amt 
such an immense demand for it. As business men, yoy wily | 
no doubt have observed that in the history of al] b imensen | 


there is a time when competition becomes so keen 
almost impossible to make profits, but you will als 
observed that in the end it means the survival of the fittest | 
We venture to think that Mother Seigel’s Syrup will survive 
shall be happy to answer any questions, if I can do s 
giving any information to our competitors. I now beg to move 
that the directors’ report and accounts be received and adopted, | 

Mr J. Taylor Marsh seconded the motion. 

The Chairman, in reply to Miss E. Gettings, said that the 
directors had held shares since the inception of the company, 
and that they had paid the full price of #1 each for them. The 
directors held within a few thousands as many ordinary shares 
as they did preference shares, and more ordinary shares by ten 
times over than the whole body of shareholders present at the 
meeting. 

Mr T. G. Barnett said that he could not regard the results of 





the past year’s trading as being gratifying from the } int of view 
of an ordinary shareholder. When he took shares in the com. 
pany, for which he paid £1 each, he was led to expect that 





dividends of 10 per cent. would be paid on the ordinary shares 
It was not to be wondered at, therefore, that the shareholders 
did not feel gratified at getting no dividend at all. He wished 
it to be understood that he had no feeling of hostility towards! 
the board, most of whom he knew personally; but what they, 
as business men, wanted to do was to arrive at some conclusion 
which would satisfy, not only the preference sharehoiders, but 
also the ordinary shareholders. Some few years ago Mr Wood- 
ruff at the annual meeting was very jubilant over the fact that 
the ordinary shareholders had received a dividend of 2% per 
cent., and stated that there was a good time coming for A. J. 
White, Limited. He (Mr Barnett) did not despair of the com. 
pany again returning to a flourishing condition, but before that 
could happen some arrangement would have to be come to with 
the preference shareholders similar to that which was arrived 
at in the case of the Humber Company. 

Mr Waldron asked why the directors had not brought into 
the accounts this year “‘inter:st on deposit account.” In 
previous years this item had always been shown. 

The Chairman replied: You will remember that some three 
years ago there was an amount carried ‘orward in consequence 
of there not being so much done in the way of advertising. A 
large amount was, therefore, carried forward to be used in the 
following year, and that amount was put on deposit at the 
bank. You will see that out of the whole of the working capital 
there is over £42,000 invested. 

Mr Waldron further asked if the directors’ divided the £1,000 
appearing in the balance-sheet as directors’ fees amongst them. 

The Chairman replied in the affirmative. 

Mr Waldron contended that that being so the directors were 
receiving larger fees than formerly, inasmuch as there were only 
five members of the board now as against seven in the past, 
although they were earning less money for the shareholders. He 
thought that the ordinary shareholders were being unjustly 
treated, and he suggested that a committee of inspection be 
appointed to thoroughly investigate the affairs of the company. 
He further suggested that the board shovid be brought up to is 
full complement of seven members. 

Mr Woods alleged that the present policy of the board was 
absolutely unsatisfactory to the general body of shareholders, 
and concluded by moving an amendment to the effect that the 
report be not accepted, but referred back to the directors in 
order that they might submit a more detailed statement of the 
affairs of the company. 

Mr Waldron seconded the amendment. 

Mr Stone said he felt that the shareholders were acting very 
unwisely in making these attacks. Although it was quite true 
the ordinary shareholders had not received anything, the re- 
marks made by various speakers would do the business no good 
at all. He had been in many companies, some of which had 
not done so well as others, but no one could expect to have 
everything his own way, and he thought, seeing that the directot ; 
had succeeded so well during the past year, it was not only 
important, but it was also right that the shareholders should 
encourage them, instead of going out of their way to critiche 
them. 

Mr C. Ware, speaking as an ordinary shareholder, and -_ as 
a preference shareholder, said he had in the past attackea the 
board for the way in which they had conducted this business, 
but he thought that the statement now before the shareholders 
gave conclusive proof that the directors had done ex eg 4 
good work during the past year. He was very pleased to - a 
from the chairman that there had been an increased ness bo 
no less than £18,000 during the past year. With regard tot 
suggestion that the number of directors should be br yught ? 
to seven, he thought it would be better to leave the matter alone: 
The directors were not saddling them with a greater ae 
and the amount of £1,000 divided among such a body of ai" hink 
as they had was a very small matter indeed. He did not te 
there was any gentleman present who would care to g° 2 
the board and manage this business for the small proportio" 
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5 fault some of the shareholdérs haa to find, either with the | Again, they had brought forward into the year’s accounts only ; 
| balance-sheet or with the amount of the profit earned last year. | £14,990, as compared with £38,148 in the previous year, and ; 
. In conclusion, Mr Ware said that he had not intended } they had also to meet prior charges to the amount of £17,411 
e to speak on this occasion, but when he found such ridiculous } in respect of additional capital raised in the shape of debentures 
s attacks being made on the board for the way in which they had | and preference shares. The amount thus accounted for repre- ‘ 
5 conducted the business during the past year he thought it only | sented a 3 per cent. dividend. There appeared to be some mis- ci 
e | right that he should get up and say something. 7 apprehension with regard to an item of the management and fi 
1 | ; ‘Replying to Miss Gettings, Mr Ware said that when the public | general expenses which appeared on the debit side of the profit fe 
1 were invited to subscribe for shares in the company he applied | and loss account to the amount of £3,593. The total manage- a 
8 for 250 shares, for which he paid £1 each. Since then he | ment and general expenses amounted to £54,467, which was be 
3 pought 250 more shares at 45 od or 4s od, which was a sufficient reduced by £50,874, of which £8,440 had been recovered from : 
. answer to her insinuation that his shares possibly cost him rs | other companies, and £38,542 had already been debited to profit 
apiece. He had not traded in the shares; he held his 250 | and loss account. That was to say that they might, by follow- 7 
I original shares and the 250 which he had since purchased, and | ing a different method of book-keeping, have made the manage- > 
t further than that, he cid not know a single member of the | ment expenses appear at £38,542 more, but in that case some : 
. board. ; of the profits on the credit side would appear as 4 38,343 larger. : 
The Chairman: I may also state that I was simply an out- | It made no difference to the net result. The most interesting F 
sider. I applied for shares when the company was formed, and | point was the steady reduction in the expenses. in 1903 they ; 
I paid for my ordinary and preference shares—I had an equal | amounted to £82,095, or 25 per cent. of the gross profits, in tq 
number of both—£1 each. Some three or four years after that | 1904 they were £61,436, or 20 per cent. of the profits, and for 2 
there was a good deal of trouble with this company, and I was the past year they were £54,467, or 17.2 per cent. of the gross $4 
: asked by some very large shareholders, who knew that I had | profit. Of course, they had not been doing so much pioneer at 
. been on the directorate of some very successful companies, to work, and altogether the business had become more standardised, - 
go on the board of this company. I have worked on this board | and shareholders must not be surprised if the figures went up 
as I have never worked before on any board. My holding is slightly as the result of renewed activity, but the figures showed 
a very large one, and were it not for that fact, rather than have | that every effort was being successfully made to carry on the 4 
had the remarks which have been made to-day I would have | business with the utmost economy. There was an interesting i; 
thrown the whole thing in the river. And then you talk about | figure on the credit side of the profit and loss account, and 4 
the fees! Any of you who are business men must know that the | that was the profit on the Bombay undertaking. During the last : 
time we directors give to this company would not be anything | two vears they had felt it to be their duty to largely reduce their iH 
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and, further, he entirely failed to see what 


like compensated for even if we were paid five times the amount. 
I have here a letter which was sent to me to be read at this 
meeting, but unfortunately I had forgotten its existence until 
this very moment It is from Mr Thomas Bullemore, and runs 


to accept the statement of the auditors, that is an incontestable 
fact. I understand the board to say that it would be unwise 


to publish the actual figures of their sales, but I think that if | Preceding year, but until this year there had been a steady in- te 
the directors could see their way to answer the question I am | Crease. The total amount of revenue-earning investments had ¢ 
going to put it would be very useful. These accounts are made | 2/S0 steadily increased. During the past year they lost £14,903 : 
up to March 31st; may I:ask the board whether the sales for | 17 Tevenue by reason of having parted with investments that were : 


April, May, and June—which are practically known to them— 
justify them in saying that there 1s hope that the improvement 
shown last year is likely to continue, and is continuing now. 

The Chairman, in reply, said that the directors had discussed 
the matter, and had come to the conclusion that it would be 
most injurious to the company to answer any questions regard- 
ing their sales. He would be very pleased, however, 
to give Mr King or any other shareholder the information 
privately, if they would come round to the office. He could not 
prophesy as to what the profits were likely to be in the current 
year, but there was every reason to hope that the business 
would be as good as last year. As a matter of fact, the manager 
assured them that the business was exceedingly promising, but 
beyond that they could not go. Replying to a further question, 
the Chairman said that the board held 232,000 votes, which 
were given to them by shareholders who had confidence in their 
management. 

After some further discussion Mr Woods withdrew his amend- 
ment, whereupon the motion for the adoption of the report and 
accounts was submitted to the meeting, and adopted, with eight 
dissentients. 

lhe usual formal business having been disposed of, a vote 
of thanks to the chairman and directors for their services during 
the past year terminated the proceedings. 





. 
against £11,500 in the preceding year, a difference of £23,500. 


capital commitments, and they had given up a certain number of 
large schemes to which they were not already committed. The re- 
sult of this was that their promotion profits were less, but, on the 
other hand, their financial position had been _ sensibly 


they produced last year £143,652, or an average of 454 per cent. 
There was a slight reduction in the yield as compared with the 


revenue-earning. There was still a large amount of their invest- 
ments, £1,438,000, which had not earned any revenue, but in 
considering this amount the proportion to the total investment 
must be considered. The total represented a cost of £4,500,000, 
and of these over three millions, or about two-thirds, were earn- 
ing 456 per cent. With regard to the general operations of the 
company the associated companies operated more than 15 per 
cent. of all the tramways and light railways in the United King- 
dom, but their capital expenditure was only about £12,000 
route mile, as compared with the average of £18,800 for all the 
lines in the United Kingdom. Their lines were not for the most 
part in the big cities, but partook of the character of inter-urban 
lines, and although they worked 15 per cent. of the mileage they 
got only about 11 per cent. of the total passengers, or only 
668,000 per route mile compared with 977,000 all over the 
country, but working expenses per route mile were only £2,400, 
whereas the average expenses per route mile over the whole of 
the lines in the United Kingdom was £3,100. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

the adoption of the report and accounts. 

Mr E. Garcke, M.I.E.E., seconded the motion. ‘ 

In the course of some discussion, Mr Tuckett criticised the 
past financial policy of the company, and remarked that he had 
no hesitation in saying that the 3 per cent. dividend had not been 
earned, and he, therefore, moved as an amendment that the 


| 
| as follows :— strengthened, and they would probably take advantage of oppor- i 
| Although the directors have not thought fit to show us in the accounts tunities to procure good lucrative business in the immediate i ¥ 
the gross turnover of the business, the result is, in my humble opinion, future. They were at present earning sufficient to pay the deben- j / 
| satisiactory when compared with the gross profits of the previous year, and | ture interest and the dividend on the preference shares out of i 4 
I think the board and officers of the company are entitled to our hearty | their staple profits. The debenture interest took £92,000, and ia 
thanks for the improvement in the management of the company’s affairs h f divid d a : 7 > Y4s ’ 
during the past year. As the policy now adopted by the directors is gradu- the preference ividend £97 ,000, making £189,000. They re- 
ally resuscitating the business of the company, I think we may reasonably | ceived last year in dividends on investments £143,600, and 
manne mat a B- Bg _— — ey pam _ interest earned £21,800, while they took in profits on the under- : 
irectors to declare a dividend ordinary s ’ ' are : : a , 
to the necessity of setting aside a proportion of the profits for a reserve takings they worked directly £9,000, making altogether an " 
ook amount of £174,400. It would, therefore, be seen that the divi- 4A 
— ; r ’ ; : a 
That letter comes unsolicited. dend on the ordinary shares was in the main dependent on the i 
Mr King: I think it must be clear to every business man here increasing yield on their investments, supplemented, as he hoped, | 
that however bad we may think the position of the company it a the future by promotion profits. Their invest- 4 
is distinctly £18,000 better than it was last year, and if we are | ™ents, which were revenue earning, cost them £3,105,846, and F 


report and accounts should be adopted, but that the dividend fe 

BRITISH ELECTRIC TRACTION COMPANY, LIMITED. should not be paid. : % 

The ; ; sad Mr S. M. Solomon seconded the amendment, which was put to ‘s 
E] ne annual general meeting of the shareholders in the British | the meeting and lost. The resolution for the adoption of the ‘ 
Electric Traction Company, Limited, was held on the 29th inst. | report was then submitted, and agreed to. - 
at Winchester House, London, Sir Charles Rivers Wilson, n %. 


G.C.M.G., C.B. (the chairman), presiding. 

The secretary (Mr Charles H. Dade) having read the notice 
conv ening the meeting, 

Che C hairman said that the shareholders would no doubt wish 
to hear from him first of all the reasons for the decline in the 
Cividend, a statement as to the position of the company, and 
* statement as to the future prospects of the company. As re- 
sarded the last question there had been a reduction in the profits 
shounting to £38,063, this accounting for the reduction in the 
an which no doubt had caused a certain amount of dis- 
“ neatnent, There were three causes which had led to that 
coal > - first place he might say their earnings were in 
aeenae po pote last year, but they had taken the very prudent 
ond € of writing off a much larger amount for depreciation 

min the preceding year. They had written off £35,000, as 


The usual formal business terminated the proceedings. 





KENT COAL CONCESSIONS, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Kent Coal Concessions, Limited, was held on the 26th inst. at 
the Queen’s Hotel, Leicester square, London, Mr Henry A, 
Johnston (the chairman) presiding. : 

The secretary (Mr George H. Hewlett) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: At present 
I am not prepared to make a full announcement or to give 
geological details, but there is no longer any objection to the 
publication of the fact that we have reached and are now boring 
in the coal measures: that we have proved that the great bulk 
if not the whole of our mineral areas are within the coal basin, 
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find the coal measures but find them under exceptionally favour- 
able conditions for sinking shafts, both as to water—which is 
practically non-existent—but as to the strata through which our 
colliery shafts will have to be sunk, have been verified to the 
letter. When I tell you that our sinkings will be to a very great 
extent through chalk, you will not be surprised when I add that 
a competent expert, after a careful examination of all the cores 
from the boring, has advised us that the cost of putting down 
a shaft of narrow but useful diameter to our first seam of coal 
will not exceed £5,000. As you are all aware, this company has 
only been in existence for little over two years. It started with 
a well-defined programme, namely, to follow implicitly the 


geological advice of Dr Boyd Dawkins as to the scope of its | 


operations, and within certain defined boundaries to secure so 
far as possible options or leases of all the minerals. In this 
we have been successful beyond our most sanguine hopes or 


THE EC 


and that Dr Boyd Dawkins’ prediction that we should not only | quality. 


dreams, and that in face of most serious difficulties and obstruc- | 


tions, mainly owing to the discredit which, unfortunately, is 


associated with the name of Kent coal, but for which this come | 


pany, and those connected with it, are in no degree responsible. 
As to the discredit, I think I may say without undue elation that 
so far as this company is concerned it has disappeared, and 


there no longer exists that disinclination to treat with the Kent | na 
: : : ‘reason why this additional capital is required. 


Coal Concessions Company with which we were faced at start- 
ing; the proof being in the fact that upon completion of the 
arrangements which we have now brought to a head, we shall 
have practically rounded off the map in accordance with the 
original programme. We have, or shall have, practically se- 
cured all that section of the Kent coalfield which Dr Boyd 
Dawkins indicated as being of immediate value, ripe for develop- 
ment, and for the rapid establishment of collieries by reason of 
the accessibility of the coal by inexpensive sinkings requiring 
only moderate and small capital outlay owing to the nature of 


' released back to us. 


the strata through which the pits will have to be sunk and the | 


immunity from water troubles. Our future will be devoted 


to vigorous and continuous exploration, side by side with | 


judicious realisation with a view to dividends. 
you in my circular, the board requested Dr Boyd Dawkins to 
visit and report fully on the borings and our general position. 


mid-July, so that the full report in question will not be avail- 
able for some weeks—in time, I hope, for our general meeting, 
which will be held next month. 
short memorandum from the professor, of which I will read to 


you such portions as we are prepared to make public. There | ecent! 
| chased, and the cost of the new areas we have just negotiated— 


are geological details and information which we have gained of 
the greatest value and importance, which it is not considered 
wise to publish. This is Prof. Boyd Dawkins’ letter :— 
Fallowfield House, Fallowfield, Manchester, 
June 24, 1906. 


To the Chairman and Directors of the Kent Coal Concessions Company. 


Gentlemen,—I beg to lay before you my report on the progress of the 
borings, in continuation of my last report of September, 1905, the length 
of the interval between the two borings being due to the unfortunate cir- 
cumstances connectéd with the boring operations, which did not yield facts 
of sufficient importance to be brought before your notice. I have now the 
pleasure of reporting that the coal measures have been struck at Walder- 
share at a depth of feet from the surface, and have been proved to a 
depth of.........feet. They consist of shales, sandstones, and underclays, 
with the usual coal measure plants. In the shales are thin seams of coal, 
proved by the fragments brought up in sludge. In the absence of cores I 
am unable to estimate their exact thickness. They probably do not amount 
to more than a few inches. In selecting this site for the first boring I 
pointed out to the board that the coal measures would probably be struck 
at a less depth than at Ropersole. At the latter place they occurred at 
1,580 feet 9 inches, the water-bearing rocks thinning off in this direction. 
My opinion, thereforé, has been fully verified. With regard to the boring 
at Fredville, the numerous breakdowns have prevented its being carried 
down to a depth sufficient to give any result of importance. It has been 
carried through the chalk as far as the bottom of the gault to a depth of 

below the surface. In my opinion the results of the boring at Walder 
share are very satisfactory. They prove the range of the coal measures 
over the greater portion of the area belonging to the Kent Coal Conces- 
sions Company. The further questions as to the thickness and value of 
the seams of coal obviously depend upon the results of sinking deeper. 
Before they can be answered the seams must be proved. In July I propose 
to fully examine the situation, on the ground, and to report the results to 


As I informed | 


ONOMIST. 


We are told by experts that we may lo 
'seam any week, or day or hour, according to the 
| boring, and if the boring proceeds without further . 
assure you that the next few weeks are likely to be , 
as we are quite as likely to strike a four feet or even 
feet seam as we are to strike thinner ones. But a 
| mate and rich reward there can be no matter of d 

| Even a 12 or 14 in seam of good coal with the usual fireclay 
| below will be appreciated, for as we are assured by those who | 
| know, even such thin seams as I have named can with us be | 
| worked to yield 50 per cent. or 100 per cent. dividends men 
‘the capital émployed to win them, owing to the exceptionally 
| favourable and economical conditions of sinking through our 
strata, and the high price of coal in Kent. I will now come to 
the object of the meeting—the resolution—and | will commence 
| by giving you some rough figures explaining the financial posi. 
‘tion of the company. At the general meeting, which has been 
delayed for the purpose, we propose to submit the accounts 
/ made up to date and audited. The delay has been caused by 
the unfortunate death of Mr Whamond, who had charge of the 
books and accounts. But for the present purposes it must be 
sufficient for me to supply only round figures. Before moving 
the resolution I propose at this stage to give you rough details 
showing the actual financial position of the company, and the 
] The ordinary 
share capital is £48,500, but of this sum £5,500 is deposited and 
locked up pending a final settlement with the liquidator of the 
Extension Company, when I am advised the bulk of it will be 
Subtracting the £5,500 from the 448,500, 
this leaves £43,000, and of this sum of £43,000 there were issued 
at par 23,000 shares, yielding £23,000, and also 20,000 issued 
at 12s 6d paid, which only yielded £7,500, making a nominal 
capital of £43,000, but in actual cash £30,500, so you will see 
that we have only had from first to last a sum of £30,500, and 
I take this opportunity of pointing out that so far—for all we 
have paid and have locked up re the Extension Company is 
£12,§00 in 12s 6d paid shares on 20,000 shares, £1,000 in cash— 
to which I will refer hereafter, and £5,500 locked up, making 
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ubt whatever. 
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| £19,000 in all, or, say, 40 per cent. of our total capital—we 
‘have so far actually received nothing whatever, although we 


But, unfortunately, his engagements prohibit such visit before | intend to assert our rights under our contract to the uttermost. 


Now, as to the disposal of the £30,500, also in round figures. 


| We have paid for preliminary expenses and underwriting £7,500; 


I have, however, received a | 


total cost of all our mineral areas, including all the rents, legal, 


| and other expenses—some of which were very heavy—and also 


including the purchase money of the freehold estate recently pur- 


| £35,000, this being an outside estimate ; then there is cash paid 


the board. By that time the borehole, under the new management, will be | 


carried considerably deeper, and is likely to give results of great importance 
to this enterprise. 


I am, &c., 


W. Boyrp Dawkrns. 
You will be glad to hear also that at last our new boring con- 
tractor, Mr Thom, has been enabled to make a satisfactory start. 
He was much hampered and delayed for some weeks owing to 
the presence in the borehole of fragments of steel—a legacy from 
Messrs Potter and Co., our late contractors, and it was only 
on Saturday last that Mr Thom felt justified in using the 
diamond drill. It is satisfactory to know that 4o feet of boring 
has been accomplished since Saturday, and your directors are 
anxiously waiting to have Dr Boyd Dawkins’ verdict upon the 
cores brought up, as every core is very carefully scrutinised in 
order to discover some special fossil imprints which are peculiar 
to certain horizons. So far, no such especial guides have been 
available, but there can be little doubt that we have struck and 


‘to wait until the accountants and auditors have place 


are boring in a very different horizon to Dover, Ropersole, or | 


Ellinge. I am informed that the coal measures extend to a 
total thickness of from 9,000 to 12,000 feet, frequently with many 
hundreds of seams of varying thickness and quality. All that 
we know now is that we are in rich coal measures, and Mr 
Thom, the contractor, who has for 30 years put down borings 
in every coalfield in the United Kingdom, tells us that within 
his experience he has never met with or seen better or more 
promising coal measures. The shales are full of fossil imprints 
of plants and thin veins of coal, and we have already passed 
through a small seam of 7 inches thick and coal of quite superior 
ener areaneammianstatiiatiaaaias ia as 


SS 


re Extension liquidation about £1,000, and administration of 
all sorts £2,500, which makes a total of £46,000, or about £16,000 
in excess of the capital which was at our disposal. But, of 
course, a very large proportion of this has yet to be paid upon 
the completion of the purchases, &c., and it is for the object of 
supplying this £16,000 and for further working capital—which 
you will certainly agree with me is now fully justified—that this 
meeting has been called in order to authorise the increased 
capital. As I told you in my circular, in all probability we 
shall not issue the whole of the £25,000, especially if we make 
the issue at a premium. There is not the smallest likelihood of 
any increase beyond £25,000, even if that amount should be 
issued; and, as you are aware, the company has created no 
debenture obligations, to which I can add that outside our 1m- 
mediate circle of the directors and other friends who have made 
advances when required, in anticipation of this new capital the 
company has no debts or liabilities which have not been fully 
provided for, and our rents are in every case paid up, and many 
in advance, for we have been scrupulously careful of our credit. 
Under any circumstances an increase of capital would have been 
necessary, for we have not hesitated to carry out our programme 
in its entirety, and, as you know, such progress involves the 
acquisition of mineral rights extending over an area of enormous 
extent. But the immediate supply of additional capital 1s 
absolutely imperative to enable us to complete the 
arrangements we have entered into, and we must have the 
cash in hand ready and available directly the legal documents 
have passed the solicitors. We could not without endangenng 
the whole fabric, which has been so laboriously built up, affor 


to lose the benefit of these negotiations, and we could a —_ 
da us } 


position to hold our general meeting. I, therefore, and with 


every confidence in your support, propose the resolution 8 
“ That the proposal of the directors to increase the capital of t 
company by the immediate issue of 25,000 ordinary shares . 
£1 each, and by the issue of a further 25,000 ordinary shares © 


£1 each at a subsequent date or dates, if and when required i 


the opinion of the directors, and upon such terms and — 
as the directors may think fit, all such ordinary shares = a 
the same rights and privileges as the existing ordinary § ares, 
be and is hereby approved.” 

Mr Gompertz seconded the motion. eae 

The Chairman: Before this resolution is put to the meeting * 
wish to add that at this moment your directors have not Co’ 
sidered the terms and conditions upon which this new fr 
shall be offered. We shall postpone such consideration ae os 
very last moment, having regard to the technical position 1 ‘ 
boring, for it is obvious that at any moment we may be F coal 
in such a satisfactory position by striking a rich seam iy alt 
that it will be easy to place the new shares at practically add 
premium from £5 to £10 per share. To this I will simply on 
that I do trust that the new capital will be provided by bn 
shareholders themselves, pro rata, and that it will not be nec 
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respective proportions. It was my intention before closing my 


remarks to express 


rsonally, an ; 
oa! ES eheee energy, forethought, resource, and unswerving 


to 
put, e undertaking and the board our very solid success 


ralty to th 
ela indebted, and I may say his perfect knowledge and 


acquaintance with all the intricate technical matters associated 
a coal minifig, but, at the special request of one of my col- 


| sary to go outside. Your directors will, of course, take up their 


eS rill leave this pleasant duty to him. 
— a on helen submitted to the meeting, was 
adopted, with one dissentient. 

Mr A. C. G. Hervey then proposed a vote of thanks to Mr 
Arthur Burr. He said their progress and success were almost 
entirely due to his great devotion, energy, and exertion, and 
eat technical knowledge. 

The resolution was unanimously adopted. . 

Mr Arthur Burr, in acknowledging the vote, said he thought 
he could safely promise his Sondage shareholders 50 per cent. in 
August. He added that Mr Smithers had in the room cores, 
which he had brought up with him that day, one of them quite 
as good as any exhibited in the British Museum by Mr Brady. 
There were certain geological indications which proved to those 
who knew anything about it that they were in a very different 
horizon, and although he had not had the opportunity of seeing 
Dr Boyd Dawkins since these cores had been brought up, he 
had not the slightest doubt that thicker seams would yet be 
demonstrated in Kent, and he believed plenty of them. They 
had started a colliery, and Lord Guildford was particularly 
interested in that undertaking. His lordship had kindly allowed 
them to call it the “Guildford” colliery. They started three 
shifts on the previous day, and were sinking at the rate of 
roo feet per week. They had to go through the chalk and gault, 
and he was very sanguine they would be near the coal measures 
at Christmas. They would find a little water in the middle 
chalk, but that came in with little pressure and could be easily 
tubbed off, and then would come a small quantity of secondary 
rocks, but between them and the coal measures he did not 
believe there was a single drain of water. Then they thought 
they would start a colliery at Tilmanstone, about three miles to 
the East of the Waldershore boring. They had purchased an 
engine and machinery, and had ordered 100,000 bricks. Here 
they would have 200 feet less of chalk to go through, and very 
likely one to one hundred and fifty feet on the other side. They 
were going to put down another boring to the North-East. He 
thought they were quite strong enough to carry on and find this 
little extra capital among themselves without going to the public. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


gr 








OHLSSON’S CAPE BREWERIES, LIMITED. 


The annual general meeting of the shareholders of Ohlsson’s 
Cape Breweries, Limited, was held, on the 2gth inst., at the 
Cannon street Hotel, London, Mr Algernon L. Elwes (the 
chairman) presiding. 

The secretary (Mr W. D. Buxton) having read the notice 
convening the meeting, 

The Chairman observed that for many years it had been the 
pleasant duty of the late chairman and himself to congratulate 
the shareholders of the company upon the constantly increasing 
profits. Last year, however, it had not been his pleasure to do 
sO, nor was it this year, as their accounts on this occasion 
showed a heavy shrinkage of profit and also in the volume of 
business as compared with the previous year. One of the rea- 
sons for this shrinkage they had not far to look for. As they 
all knew, the state of affairs in South Africa at the present 
moment was what it had been for many months past, and was 
a condition of affairs which had caused heavy depreciations in 
property in all South Africa, as well as in all kinds of securi- 
ties, and this had been accompanied by a very heavy fall in the 
value of land and real property, and had impaired the credit of 
every class of trader, and brought about a most acute general 
depression. Naturally, this company had been amongst the 
first to suffer from such a state of affairs as this, and under the 
circumstances they could not be surprised that some of their 
customers had been unable to meet their obligations. This 
Was inevitable in such a country as South Africa, and under the 
Circumstances they considered that their accounts had come out 
quite as well as anyone could have reasonably expected. But 
for such a state of, affairs, it would not have been necessary to 
write off, as they had had to, out of their profits this year, a 
um close upon £37,000 for the loss on their trade in Johannes- 
burg. In addition to this they had thought it wise to take a 
further sum of £10,000 and transfer it to a special reserve to 
provide for any further loss which might arise. With regard to 
ne immediate outlook, they failed to see any prospect of an 
wane eed in the general business at Johannesburg, but they 
pier hon? things were better at Capetown, that was, in 
aaa — = the general trade of the districts. So far, how- 
ioe had — not see that this general improvement in Cape- 
= ore 7 enefited their business. Last year an excise was 
eos ec no corresponding duty on imported beers, but 
stecen - eased to say that now an additional duty had been 
He hoped an oe beers as well as a duty on imported spirits. 
en af Soe a pe would tend to increase the consump- 
duty of some . ss e other hand, there was an increase on the 
Poet vn a me articles which they used in the business, 
The aaliee ; me ere was a small decrease in railway freight. 
fenek ea ‘or the year, after making the large writings off re- 

°, amounted to £128,137, and, adding the interest on 
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| investments and transfer fees £443, the amount brought for- 
| ward from last year £35,222, the total was brought up to 
£163,803. From this they had deducted the interest on deben- 
ture stocks £19,877, directors’ fees, auditors’ fees, and other 
charges, amounting in all to £88,495, which left a balance avail- 
able of £75,307. ut of that they proposed to place £10,000 to 
a special reserve against doubtful debts in Johannesburg, and to 
pay a final dividend and bonus at the rate of 12% per cent., 
which, with the dividend paid last December, made a total 
dividend of 22% per cent. for the year. The amount carried 
forward was £27,807. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr. J. H. Brodie seconded the motion, which was carried 
unanimously. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the pro- 
ceedings. 





-LAUTARO NITRATE COMPANY, LIMITED. 


The eighteenth annual general meeting of the shareholders in 
the Lautaro Nitrate Company, Limited, was held on the 27th 
inst. at River Plate House, London, Mr H. A. Rau (the chair- 
man) presiding. 

The secretary*(Mr J. Hunter) having read the notice convening 
the meeting, 

The Chairman, in the course of his speech, said: Concerning 
the accounts, there is little, I think, that calls for explanation 
or comment, as the justification of the various items is given in 
the wording of the balance-sheet itself. There are, however, a 
few items to which, I think, it may be useful, for the better 
understanding of the position of the company as resulting from 
the balance-sheet, to call attention. On the debit side you will 
have noticed that the debenture account still figures with £15,g60 
as on December 31, 1905, while the sinking fund for redemption 
of debentures on the following day figures for the same amount. 
On the other hand, you will notice that we have out of profits 
increased during the year the usual amount of debentures repaid 
yearly, so that the whole of the debenture debt is now extin- 
guished. As a consequence, the interest thereon is also done 
away with. The reserve account, which is on the credit side 
of the balance-sheet, represented by investments, £41,012, has 
been increased by an addition to the insurance fund only; but 
as pointed out last year, certain sums credited by preference to 
other accounts, for reasons which I need not repeat, I think, 
practically represent reserves under another and, for the present, 
more useful form for the company. Turning to the credit side 
of the balance-sheet, you will perhaps have noticed that it ex- 
hibits in the same way as the previous one the actual book value 
of our principal asset in Chili after the successive depreciations 
and writings off. I may add that one of the objects of the visit 
recently made by two of your directors to Chili—namely, the 
verification of the said book values—has been attained, and as 
a result we have thought it right to recommend writings off for 
certain items represented by sundry provisions, stores, animals, 
&c. These we have reason to look upon as being an essential 
part of the plant in the company’s works and properties, part of 
them being subject to great wear and tear, and, consequently, 
have to be frequently replaced at a much larger cost than what, [| 
for instance, old animals, mules, &c., will fetch when new ones 
have to be bought. This is why we have written off the amount 
which you will find in the profit and loss account—namely, 
£13,314 118 8d. Hence the respective item which you will find 
in the profit and loss account, debit side, the object of which is 
to more exactly show the value of our assets and guard against 
any unforeseen eventualities. I think that but for comparison 
between these and the previous yearly accounts I have gone 
through all the points I wished to call your attention to. The 
visit which Mr Abbott and myself have during the first months 
of this year made to Chili has allowed us to obtain, under the 
present very much altered conditions of the industry, a more 
exact idea of the company’s properties, the manner in which 
they should be worked to the greatest advantage, and the im- 
provements which suggest themselves by a closer observation of 
the different departments of the company’s business. I say 
that the conditions of the industry have very much changed, 
because in consequence of discoveries and facilities unexpectedly 
given for working grounds belonging to the Chilian Government 
a great many new concerns have come into existence, and, as a 
consequence of combination, a great many more are continually 
being formed without any appearance of this continuous flow of 
new companies being soon stopped. When we were in Chili 
(and combination had not then been actually concluded) the 
formation of new nitrate concerns had been partly stopped, but 
we were told that a great many were only waiting for combina- 
tion to be brought out, as we understand has been the case 
since. At the same time, the supply of labour has not by any 
means increased in the same ratio, if it has increased at all. 
The natural consequence has been a tremendous competition, 
not only for labour, but also for all and any kind of supplies. 
The consequence of this and a corresponding rise in the price of 
labour is that the cost price of nitrate has gone up all round, 
and is still continually increasing. The uncertainty as to what 
the cost price will be within the next year or two makes it diffi- 
cult to judge of the profit there may be in the prices obtainable 
now for distant deliveries. I think that the effects of the pre- 
sent high prices where they affect labour and most elements of 
cost will outlive this combination. I regret to say that probably 
the drawbacks of, the situation in that respect are more keenly 
felt in our district than in many others, because, while there 
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were only a few establishments in our district, a great many 
new ones are being or have been erected of late. If the projects 
at present known were carried out they would represent some- 
thing like 20 new establishments where there were three or four 
before. Looking at the consumption, I am glad to note that the 
increase is steady, and although the figures for some countries 
have fallen off femporarily during the last season, yet the aggre- 
gate consumption of the world shows continued progress, being 
1,600,500 tons, as compared with 1,474,000 tons for the previous 
year. This half-year will close with hardly any stocks left, while 
we have to repeat the remark often made that had there been 
more nitrate available the consumption would have been much 
larger. There is no doubt that the figures at the end of this 
month and half-year will compare still more favourably with 
the preceding twelve months than those at the closing of the 
calendar year. In conclusion, the Chairman moved :—* That 
the directors’ report and accounts to December 31, 1905, sub- 
mitted to this meeting, be and are hereby received and adopted, 
and that a dividend for the year ended December 31, 1905, of 
16 per cent. om the share capital of the company, or 16s per 
share, free of income-tax, of which 6s per share was distributed 
on January 2nd last, be and is hereby declared.” 

Mr Alfred Naylor (deputy-chairman) seconded the motion, 
which was, after a short discussion, unanimously adopted. 

The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff terminated the pro- 
ceedings. 





MORTGAGE AND DEBENTURE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Mort- 
gage and Debenture Company, Limited, was held on the a2gth 
inst., at the offices, 7-11 Moorgate street, London, Mr W. B. 
Close (the chairman) presiding. 

The secretary (Mr R. R. Nelson) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—The directors’ report and 
the accounts for the company’s financial year ended on March 
31st last, have been circulated amongst the shareholders, and 1 
presume that it is your pleasure that they be taken as read. I 
feel that the remarks that I have to address to you on these 
occasions have become almost a matter of ‘‘common form,” 
for the progress of the company is so steadily good that there is 
really little that ] can say by way of variation from one year to 
,another. The year just closed has again been a year of success, 
and nothing has occurred to mar the even tenor of our way. 
The profit for the year—viz., £24,110 1s 9d—is about {900 
more than the profit for the preceding year. The amount that is 
now represented in the balance-sheet under the items ‘‘ Fore- 
closure’ and “ Real Estate’ is less than one-third of 1 per cent. 
of the invested capital of the company, and I think I am not 
stretching the meaning of the word when I say that this amount 
is insignificant, especially in the light of our past experience, 
which shows that such amounts have always been ultimately 
realised without loss to the company. With regard to the com- 
pany’s investments in America, shareholders will no doubt be 
interested once more to have the statistics that it has been my 
custom in the past to give. The average rate of interest that 
we obtained on mortgage loans during the past financial year 
was again 6.51 per cent.; the percentage of the amounts loaned 
to the value of the security was 25.06 per cent. The average 
amount of each loan was £168 2s 8d; the average acreage 
covered by each loan was 159.63 acres; and the average valua- 
tion per acre was 44 3s 4d. There is only one other matter 
upon which I think that shareholders may wish me to touch. 
Shortly after the close of the financial year covered by the 
accounts now submitted, the world was shocked bv the news of 
the terrible disaster that befell the town of San Francisco in 
the earthquake and consequent fire that occurred on April 18th. 
Seeing that our company’s business is so closely identified with 
American prosperity, I am sure that the shareholders generally 
will join in an expression of sympathy for the sufferers in that 
terrible disaster. I have been asked once or twice by people 
interested in this company, either as shareholders or debenture- 
holders, if we had any investments in that city or district. 
Happily for us, we had not, our bfisiness having been confined 
to the agricultural districts of the great prairie States, and our 
special assessment warrants business to towns east of the Rockv 
Mountains, which, so far at least, have not been subject to 
seismic disturbances. Gentlemen, I have nothing more to say 
to you; I beg, therefore, to move that the report and accounts 
presented to the meeting, and taken as read, be received and 
adopted, and if Mr Keyser will second that I shall be happy to 
answer any questions that any shareholders may have to 
ask before formally putting the resolution to the meeting. 

Mr C. E. Keyser seconded the motion, and it was carried 
unanimously. 

The Chairman next moved that a dividend of 10 per cent. be 
paid on the ordinary shares, that {7,000 be transferred to re- 
serve account, and that {771 3s 8d be carried forward. 

Mr E. F. North seconded the motion, which was unanimously 
agreed to. , 

On the motion of the Chairman, seconded by Mr Stevens 
Mr North was re-elected a director of the company. 4 

The auditors, Messrs Woodthorpe, Bevan, and Co., were, on 
the motion of Mr J. A. Robertson, seconded by Mr C. G. Gadd, 
reappointed. 


A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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SANTA RITA NITRATE COMPANY, Limirrp 


The seventeenth annual general meeting of the 
in the Santa Rita Nitrate Company, Limited, wa 
26th inst., at Winchester House, London, Mr 
(the chairman) presiding. 

The secretary (Mr W. J. Welch) having read the 
vening the meeting, 
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The Chairman, in the course of his speech, gaia. Last | 
year, with only seven months’ working, our gross aie 
were £25,064. This year, after a complete year’ te 
ing, our profits are £57,844, being more than double thos | 
of the seven months of the previous period. After de. | 
ducting the ordinary working expenses and a large | 
vision for income-tax, interest on debentures, interest, and d | 
count, and all other usual charges, we are left with a net profit | 
of £49,105 on our modest capital of £100,000. To this we have 1 
to add the amount brought forward from last vear. Lr,e4>, 


making a total of £50,653. Cut of this we have to provide the 
debenture redemption and premium which falls due in August 
next, £5,250, and after this has been provided for we have 
£45,403 as a divisible sum for our consideration to-day. We 
have already paid an interim dividend of 5s per share, amount. 
ing to £5,000, and that will leave us with a balance of £40,403. 
I can assure you that the appropriation of this money has been 
a matter of very serious consideration to the board, but in the 
end we decided to limit the year’s dividend to 1s per cent., 
which is a good increase upon the previous year, and, therefore, 
we recommend the declaration to-day of a final dividend for 
the year of 1o per cent., free of income-tax, which will absorb 
£10,000. We then recommend that the balance of /£ 30,403 shal! 
be carried to reserve. This will raise the reserve fund to 
£46,678. Tlaving now established the reserve fund on a good, 
broad, solid basis of nearly £47,000, compared with our nominal 
capital of £100,000, we shall not see the necessity, I think, next 
year of appropriating anything like so large a sum to reserve, 
and it is our hope and intention to make a far more liberal dis. 
tribution of dividend on the next occasion, for our profits for 
the present year promise to be on a par with those of last year; 
and even allowing for a fairly liberal amount to be placed to | 
reserve, we shall still be left with a large amount of money, i 
which it is our desire and intention to distribute among our |} 
shareholders. I can further tell you, for your encouragement, || 
that the next year after that will be better still. The prices we 
are getting for our next year’s stuff are far ahead of what we 
are getting for this year’s. Our new maquina, Santa Rita, 
is doing exceedingly well. It has come up to our 
fullest expectations, and we congratulate ourselves upon the 
heavy outlay which we were induced to make. We are 
now reaping the benefit of that outlay in the excellent 
returns which the maquina is giving us. The Santa Rita grounds 
continue to yield excellent caliche of good quality, and the 
Carolina, of course, remains untouched, because we find it more | 
economical to produce our quota in one oficina rather than to 
employ two. We have had no difficulty in finding ready buyers 
for all our production at exceedingly good prices, and to all 
appearances the nitrate industry has entered now upon a period || 
of very great prosperity. As far as I can discern, there 1s |) 
nothing whatever to interfere with the continuance of that | 
prosperity, and with the watchful administration of your affairs, 
I trust and believe that this company will earn its full share |) 
of that prosperity. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr R. E. Morris seconded the motion, which was unan- 
mously agreed to. s 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings 











AFRICAN AND EUROPEAN INVESTMENT COMPANY, LIMITED. ] 


The first annual general meeting of the shareholders in the | 
African and European Investment Company, Limited, was _ I 
on the 31st ult. at the company’s offices, Johannesburg, Mr J. »- |) 
de Jongh (the chairman) presiding. | 

The secretary having read the notice convening the meeting, || 

The Chairman said: Gentlemen,—In terms of Article 57°} 
your company’s trust deed and articles of association, the frst) 
ordinary general meeting or statutory meeting of your company || 
was held on July 22, 1905. As the company was only anor? 
porated and registered on August 27, 1904, no accounts coulis 
be submitted to shareholders at that meeting. The balance | 
sheet and profit and loss accounts now submitted to you, there: | 
fore, deal with the operations of your company from its Incep: | 
tion up to December 31, 1905. These accounts set out in ~ 1 
the position of your company as at the date of the closing f tl | 
accounts. Of the nominal capital of your company 5S 
shares were issued at 25s per share, thus providing £,408,759 i 
sterling as working capital, and 125,000 shares were held 1} 
reserve. These shares still remain unissued. The premium r. 1 
£93,750 sterling derived from the issue of the 375,000 Shares "| 
question figures in the accounts. | 


| 











The liabilities of yout Om |) 
pany, as shown in the balance-sheet, are exceedingly small = ) 
share premium is an indirect liability, and outside of that thes | 
liabilities consist only of the sum of £2,663, the £247 being * 

contingent liability. The very considerable and substantia’ 
assets owned by your company include, in addition to vy ot h 
perties, farms, &c., standing at £700,364, such items as * oa 
in other companies taken at a cost price of £408,504) © 
secured or at call £246,629 sterling; buildings and stands — 
ing at date £46,253 sterling, &c. You will thus see that J° | 
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company is in a very sound and strong financial es, The 
operations of your company are dealt with very fu ly int € re- 
port of the directors, and I would specially direct your attention 
fo the very ample particulars therein given. Your land holding, 
of which full details are given in the report of the directors now 
submitted to you, comprises 118 farms, with a total acreage of 
343,118 morgen III square roods, equal to 726,223 English acres. 
These properties, which are all held in freehold, have been care- 
fully chosen. They are situated in many instances within dis- 
tricts known to be mineral bearing, and the conducting « f pro- 
specting and developing operations on some of them, with a 
view to proving the gold known to exist in those cases, is being 
actively prosecuted. In other instances where there is good 
ground for believing that gold and other metals or minerals may 
be discovered, prospecting operations will be undertaken and 
carried out. Attention is also being directed to the settlement 
in due course of your farm properties by agricultural settlers and 
} occupiers. This is a process which takes time, but from the 
| prosecution of which, as the settlement and occupation proceeds, 
considerable revenues will be derived. When your company 
began its operations a state of serious depression existed, and 
this depression still continues. Good and remunerative business 
under these circumstances was not easily obtainable, but, never- 
theless, a substantial amount of £39,894 sterling was earned by 
your company. In order to make the accounts presented to you 
as solid as possible your directors have considered it proper to 
write off to engineering and prospecting and general farm ex- 
penditure, &c., a sum of £16,970; to office expenses, Johannes- 
burg. London, and Paris, £19,128, and to preliminary expenses, 
£1,185, leaving a balance to credit of profit and loss account 
of £2,610. This balance has been carried forward to the balance- 
sheet. In order to consolidate certain interests where your com- 
pany holds properties jointly with others, and to convert those 
interests into shareholdings of more liquid form, three prospect- 
ing and developing companies have been formed, namely :— 
(1) The L. and B. Exploration Company, Limited; (2) The Sny- 
mansdrift Exploration Company, Limited; (3) The Zandrivier 
Exploration Company, Limited. The first of these companies 
has a nominal share capital of £125,000 sterling, and the second 
and third have each a nominal capital of £25,000, and in all 
of them your company has a predominant shareholding and 
control. On the farm Palmietfontein, situated in the district of 
Zoutpansberg, which property is held, together with seven other 
farms in freehold, by the L. and B. Exploration Company, which 
I have mentioned, certain gold bearing reefs were know to exist. 
Prospecting and developing work on these reefs is being actively 
carried on, and encouraging results have been obtained. Satis- 
factory values have been proved, but the prospecting and de- 
veloping operations are being extended and carried out in depth 
with a view to defining the quantity of ore available. Should 
these operations show the results anticipated, the directors of 
that company will, no doubt, in due course consider the ques- 
tion of purchasing and erecting the requisite crushing mills, 
battery, and stamps. Prospecting work is also being carried on 
by the other two subsidiary companies above-mentioned. The 
Giant Mines of Rhodesia, Limited, in which your company has 
a substantial shareholding, have commenced crushing opera- 
mn and are now working at a substantial margin of profit 
per month. Your holding in this company has considerably 
appreciated in value since the balance-sheet was made up. The 
seep ance from the Roberts Victor Diamond Mining Com- 
en " mited, and coming from certain small test washings, 
ia the suite do aa ae ee a considerable rise 
substantial improvement in val ; cemeied ae ae ae 
ditch this betiane : in value compared with the price at 
to be able to aia r eee eee 
Mattern sete iT foreshadowed in the report of the 
Setecas, 1 Sectnamie moans 0 showing increasing 
element of ccaee ‘move that the directors’ report and the 
en counts as submitted be adopted 
Mr Well seconded the motion, which “g . 
Some formal business having b ondmean = at 
lin thee chitmnmee te die ng een transacted, a vote of thanks 
D ‘ g terminated the proceedings. 
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TALISMAN CONSOLIDATED, LIMITED. 


aoe annual general meeting of the shareholders in the Talis- 
Wi, Netarag minig Limited, was held on the 2sth inst., at 
peeeiding, ouse, London, Mr W. F. Turner (the chairman) 


The secre . _ . * 
vening the mmaning” vai ea menting, send. Sip. notion.cume 
ae Fagen ta the course of his speech, said: I am 
The position al ties these expectations have been fulfilled. 
po _ of the company to-day, both from the mining 
wee a cae tak point of view, is far stronger than 
ourselves gg, ago, and we may now, I think, consider 
I do not think h . a sound and prosperous condition. 
0 the eunatde a need detain you at any length in regard 
They are set of the operations at the mines during the year. 

ane Lon sy oan in Messrs Bewick, Moreing and Co.’s 
hoes suaeanea ou have in your hands. These operations have 
been brought t oe so much for any new features which have 
sient which © light, but rather from the fact that the develop- 
may be out — in progress at the date of our last meeting 
shoreater oe e been almost of a uniformly successful 
ieetnenee a as they have resulted in a very substantial 
‘he work don om reserves, both as regards quantity and value. 
wleeee a ne during the year in the way of drives, rises, 

*» and shaft sinking amounted to 7,248 feet, as against 
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4,635'2 feet for the previous year. Development has been prac- 
tically confined to the ground between the Nos. to and 13 levels; 
45,520 tons of ore have been crushed, as compared with 43,933 
tons the year before. The average yield per ton has been £3 43, 
as against £1 18s 11d in the previous year. The value of the 
bullion realised, as shown in the profit and loss account, is 
£145,777. an increase of nearly 75 per cent. over the previous 
year. This increase is, however, partly accounted for by some 
exceptionally large yields in October, November, and December 
last, particularly that of 

put amounted to over £21,009 


smber, when the value of the out- 

ooo. This yield was derived from 

ore taken chiefly from the Bonanza stopes and the No. 5 rise 
from No. 11 level. The ore was exceptionally rich, and for that 
reason finer crushing was necessary; consequently, while there 
was an increase in yield of bulli n, there was a slight diminu- 
tion in the number of tons treated. The extraction obtained has 
been 95.3 per cent. of the gold contents and 80.3 per cent. of 
the silver contents, or an average recovery of over gt per cent. 
for the ore. The working costs, which are set out in the general 
manager's report under the various headings, amounted to 
31s 5d per ton of ore, as against 31s 1d for the preceding year. 


Aw 
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The other items on the credit side of the profit and loss account 
bring the total up to £146,161 1s 2d. The expenditure, as de- 
tailed in the account, amounts to £73,923 8s 6d, inclusive of 
the sum of £16,208 153 1d, which represents the whole expendi- 
ture on mine development during the year. The balance carried 
to the balance-sheet from the year’s working is £49,910 16s ad, 
to which has to be added the balance brought forward from the 
last account, £11,936 14s tod, making a total of £61,847 11s. 
Out of this sum two dividends of 1s each were declared during 
the year—No. 1, which was paid on August 1, 1905, and No. 2, 
which was paid on December 1, 1905, leaving a net balance 
of £30,347 118. Out of this, dividend No. 3, of 1s per share, was 
paid within a week of the date of the balance-sheet—7.e., on 
March 7th last, and we have since had the pleasure of declaring 
a further dividend, No. 4, at the same rate, which will be 
payable this day week, July 2, 1g00. Thus, between August 1, 
1905, and July 2, 1906, we shall have paid four dividends of 1s 
each, equal to 20 per cent., not on the paid-up capital of 18s per 
share, which amounts to £270,co0, but on the nominal capital 
of £300,000, which is treating the shares as fully paid. The 
latest news from the mine is contained in a cablegram which 
has come to hand this morning, and has reference to the No. 12 
level. The cablegram has a special—I had almost said an 
extraordinary—interest, and it has this peculiar interest, that it 
is nct sent in regard to this meeting, because the general manager 
does not know that we are holding a meeting to-day. If you 
refer to the general manager’s report on page 13, you will find it 
stated that the south drive from that level, after passing the 
boundary of the Talisman chute, got into oxidised faulted 
country, in which the reef became small and poor; but that a 
better class of country had been reached, and the drive should 
soon get into the Bonanza section. The cablegram refers to 
this point, and reads as follows: ‘‘ No. 12 level south—No. 4 
crosscut west has been driven 76 feet, driving south from the 
crosscut 74 feet. From 41 feet to 74 feet, average value of assays 
63s per ton; assay value of the reef in the face, Sos per ton; 
reef wider than the drive; probably Bonanza chute.” You will 
realise the importance of this from what I have already stated, 
that the estimate of ore reserve takes no account of any ore in 
the Bonanza section below No. 11 level. The distance between 
the No. 11 and the No. 2 level is about 200 feet on the incline, 
and it therefore seems only reasonable to assume, in view of this 
strike, and of our experience of the mine, that we are now 
practically certain of an important addition to the estimated 
ore reserves on the evidence which comes before us this morn- 
ing. I am prepared to go further, and say that, in the opinion 
of our general managers, there is to-day sufficient evidence to 
justify an estimate of fully 100,000 tons of ore reserves, as com- 
pared with the estimate of over 60,o00 tons at the end of 
February last. In conclusion, the Chairman moved the adoption 
of the report and accounts, and the declaration of a dividend of 
1s per share, payable on July 2nd next. 

Mr F. T. Ford seconded the motion, which was, after some 
discussion, unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thinks to the chairman and directors terminated the proceedings. 





BROOMASSIE MINES, LIMITED. 


The annual general meeting of the shareholders in the Broo- 
massie Mines, Limited, was held, on the 28th inst., at Win- 
chester House, London, Mr J. T. Currie (the chairman) pre- 
siding. “ 

The secretary (Mr Eugene Davis) having read the notice con- 
vening the meeting, 

The Chairman, in referring to the accounts, said that there 
was a very fair prospect that, before the end of 1907, the whole 
of the £40,993 debenture stock would have been surrendered for 
shares, and he mentioned that their cash and bullion in hand 
now stood at over £20,000. As to the mine, there were at pre- 
sent more factors to justify confidence than ever before. At the 
date of the last meeting they had located two chutes of ore— 
one on the east reef and the other on the west reef. (The east 
reef ore chute had been proved at the 235 feet level to have a 
length of 105 feet, and the west reef ore chute had been proved 
a distance of 160 feet, while the chute in the Richard’s section 
had not been located. Now the east reef chute had been 
reached at the 330 feet level, and they knew that the west reef 
ore chute at the 235 feet level had a total length of 290 feet, 
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@s nearly double the known length a year ago, and at that level 
the average width over the entire length had been proved to 
be 49 inches, of an average value of 5g dwts. He went on to 
give particulars of the opening up of the chute below the 235 
feet level, and said that anything more consistently satisfactory 
than the results obtained could scarcely be imagined. Especi- 
ally gratifying, as having, perhaps, an important bearing on the 
immediate future of the property, was the information recently 
communicated to the effect that the east reef had also been inter- 
sected by the crosscut, and that, in place of being low grade, 
as had been expected at this point, a section of the reef, where 
cut, assayed 60 dwts. The board awaited with interest fuller 
information as to the reef where met with, and he added that 
the drives in each direction to be immediately started would 
rapidly open up valuable reserves of ore. The diagonal cross- 
cut had already proceeded 58 feet, and they hoped to hear 
shortly that it had intersected the west reef. With regard to the 
Richard’s tunnel section of the mine, he stated that a pay chute 
extending over a distance of at least 205 feet had been located, 
the limits of which towards the south-west (or the old mine 
section of the property) had not yet been reached. The latest 





developments at this point were most encouraging. Although | 


they were now in exceptionally good ore in all three sections of 
the mine, the delay in the sinking of the main shaft had pre- 
vented them from being able to add as much ore as they would 
have liked to what the engineers defined as ‘“ blocked out re- 
serves immediately available for stoping,’ but it was obvious 
that the position in this respect must now rapidly improve. 
When the 330 feet level had been driven a distance of 290 feet, 
they would have a block of ore in this section of the mine alone 
—assuming that the average width and values were maintained— 
worth at least £100,000. It was proposed to adhere to the 
policy of limiting the output until the ore reserves had been 
largely added to. When they started operating the new mill 
to its full capacity they hoped to be able to run, not only the 
20 stamps, but that the position would justify the completion 
and starting of the full 40 head of stamps. During the year 
ended December 31st last the average recovery represented 34.7 
dwts. from 7,124 tons treated, leaving approximately 3 to 4 
dwts. in the tailings, but as this included only 2,914 tons stoped 
from the west reef ore chute between the 150 and 235 feet levels, 
and also included 2,290 tons of development ore, this average 
was the strongest confirmation of all their estimates as to the 
value of the ore. The tailings were, of course, being carefully 
stored, and would in due course be treated by cyanide. The 
mine was now thoroughly equipped for carrying out the future 
programme. .The new mill, although entailing heavy costs in 
its erection, had justified the expenditure, and was giving entire 
satisfaction. Most of the main foundations, were complete 
for the erection of the additional 20 stamps when it was deemed 
advisable to increase the mill capacity, and meantime the parts 
for this plant were being stored upon the property. Reference 
was made in the report to the acquisition by the company of two 
important dredging concessions. These comprised the dredging 
rights for a continuous stretch of 14 miles of the Ancobra River, 
immediately adjoining Broomassie, and connecting up with its 
tributary, the Mansi River. It was not proposed at the present 
moment to spend money in connection with these concessions, 
but there was no doubt that, when the most reliable and 
economic method of recovering alluvial gold, which was ad- 
mittedly plentiful, had been ascertained by those companies 
whose business was confined to work of this character in the 
neighbourhood of the river and elsewhere, they would in all 
probability find that they had made another valuable addition to 
the company’s property. Two additional timber concessions 
had also been acquired, comprising an area of over 2,000 acres 
on the west bank of the Ancobra River, with access to the river 
through one of the dredging concessions above referred to. 
Although the period under review, and especially the latter 
portion of it, had been one of considerable anxiety, it had 
been one of great and increasing interest, and at no time more 
so than at present, when every part of the mine appeared to look, 
if possible, even more promising than it had ever done before. 
There was no doubt it had already proved itself to be one of the 
richest, if not the richest, mine as yet opened up in West Africa, 
and he confidently believed that it would in due course take its 


world. In conclusion, the Chairman moved the adoption of the 
report and accounts. 


Mr A. Fell, M.P., seconded the motion, which was unani- 
mously agreed to. 
The usual formal business having been disposed of, a vote of 


thanks to the chairman and directors terminated the proceedings. 





DHARWAR GOLD MINES, LIMITED. 


Dharwar Gold Mines, Limited, was held, on the 27th inst., at 
the Cannon street Hotel, London, Captain W. B. McTaggart 
presiding. 

The secretary (Mr John Ponsford) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: The ex- 
penditure in India and England during the year chargeable to 


transfer fees, rents, rebates, and profit on sales of shares equalled 
7~613, leaving a balance of £3,008, which has been carried to 
profit and ioss account. At March 31, 1903, the profit and loss 
account showed a credit balance of £44,433, out of which has 
been paid a dividend at the rate of 133% per cent., represented 
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proper place amongst the high-grade producing mines of the | 


The fourth annual general meeting of the shareholders in the 


revenue account amounted to £3,621, whilst the receipts for | 
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| by 40,000 fully-paid shares of the Dharwar Reefs ¢ mines 
} DY . er pany, 
At the date of the balance-sheet the company stil! ; 
19,066 shares of £1 each in the Dharwar 


Re efs ¢ 


i 

i| 

Limited; but in April last, in order to provide for the cant 
requirements of the company, these were offered by tender 
The directors considered this a wiser course than to ask you +, || 
i i . 4 W i 

increase your capital and subscribe for more shares: we a 


, increased your funds by this policy, and thereby your p vane af | 
| active operations. It is with pleasure the board are able to 
report that, as a result, 12,175 shares have been sold, producing || 
the sum of £13,505, and the company still retains 7,491 shares || 
The company now holds under mining leases eight blocks of || 
land, comprising together an area of 1,042 acres, and, in addi. 
tion, eight blocks under prospecting licences, carrying the right | 
| 


to mining leases, containing 3,121 acres, being together the very 

large area of 4,163 acres, or upwards of six square miles. With 

reference to the latter eight blocks, a mining lease has been 

applied for and approved by Government in respect of blocks 
| Nos. 34, 20, and 21, and an application for a mining lease over 
| blocks Nos. 1, 2, 5 in the Hosur, and 29 and 33 has also recently 
| been presented. With regard to the mining operations, the 
whole programme is set forth so fully in the report that I do not 
| propose to touch upon it; indeed, there is very little that | 
| could add. You are at present sinking two vertical shafts in 
the very wisely selected position close to where 


th 
OoUMer com- 


| panies are carrying on successful operations. These vertical 
shafts are being sunk in the country, and until the lodes are cut 
there is nothing I can tell you about them. I may say that 
the last time I met you in this room I ventured to express the 
hope that the 133% per cent. dividends would not be the last 
that you would receive, and that perhaps the same process of 
successful sales might be carried out in the future. Of course, 
you are aware that you gave an option to the Dharwar Reefs 
Company over a block lying next to their principal workings on 
the deep levels. The price we fixed at 25,000 shares, if the 
option was exercised. I cannot quite say when, but I should 
say that it will be exercised very likely before the end of the 
year, and that will mean, in the first place, an influx into your 
till of 25,000 more shares in that successful company. I do not 
want vou to think that the whole of these will be distributed as || 
dividends, because we certainly think it wiser to retain part of 
that total in your coffers in order to enable you to do more and || 
more prospecting work. Still, at all events, whatever may 
eventually be decided upon, a very handsome proportion of the 
purchase price will come to you as dividend. In conclusion, 
the Chairman moved the adoption of the report and accounts. 
Mr H. G. H. Fergusson seconded the motion, which was 
unanimously agreed to. 
The usual formal business having been disposed of, a vote 


of thanks to the chairman and directors terminated the pro- 
ceedings. 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


——-— RECEIPTS.-—— | ——— RECEIPTS. — 4 

Estimate Apl.1,’06, Apl.1,'05,; Week | Week 

for the to to ending ending 
Year | June 23, | June 24, | June 25, | June a, 
1906-7. 1906. 1905. 1906. 1905. 





| Balances in Exchequer £ £ £ 2 é 
lst April :— 
Bank of England ,..... 
Bank of Ireland........ 


os 9,334,212, 6,352,909) .. | * 
1,117,275, 1,077,369 -- . 
10,451,487 7,430,278 








REVENUE. ae 
‘ Eee _ _ £ 
; ae £ £ x 
II sins hilt | 32,230,000! 7,851,002 7,262,000 _ 651,000 Re 
NES ee ee | 30,200,000} 6,505,000 6,542,000 1,036,000 Lita, 
Estate, &c., Duties ........ 13,200,000] 3,549,000 3,437,000 240,000 #1 
I ck aa ae oe oe a | 8,150,000] 1,693,000 1,786,000 145,000 
| Land Tax and House Duty) 2,650,000; 330,000 _380,000_—Ci- 29,000 
Property and Income Tax. .| 31,500,000| 3,803,000 3,873,000 18,000 290,000 
= oS pres 17,395,000} 3,060,000 2,930,000 200,00 130,000 
| Telegraph Service.......... |” 4/350,000| ‘970,000 920,000 180,000 “hi 
| Crown Lands ..............| 480,000, 110,000 110000 .- 
| meatone from Suez Canal) 5,000 
| Shares and Sundry Loans| 1,100,000 5,000 5 P 33,278 
Miscellaneous PERT | 1/500,000] 538,500 387,279 «5,000, 
*Revenue paid into the} ——___|—______ —————__—_. 72,278 
Exchequer ........ '142,755,000| 28,414,500 27,632,279 _ 2,555,000 —_ 
Total, including Balance ..|__.. | 38,865,987 35,062,557 -- A 
———— 
——<— 
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| June 30, 1906.] 
. DE 
x1 OTHER RECEIPTS. | | 
€d | Repayment o dvances for: | 
Ly, | Ballion ay < sats ‘iaaal ee | 200,000 anh ee | 1€0,000 
ch || Under Telegraph Acts, 
sh |} OIE oases acces) oe 2 100,000). 
<i Inder Uganda Railway Acts, 
to |] ve 101902... so a 191,592). 
ve || Under Naval Works Acts, 
“| 1895 to 1905... noasen:| 500,000 .. | 500000 .. 
Of |} 7 P aalion 
| Under Military Works Acts, 
¢ } 1897 to we hee tuaatt ees ée on 410,408) pas ee 
ng |! Under Land Registry (New) 
|i Buildings) Act, 1900 ee j ee 23,000 oo ee 
el Under Public uildings 
of Expenses Act, 19035 ...... oe ws 35,000 P= a 
lie By Issue of Exchequer | 
ht Bonds :— | | 
vs Under the Finance Act,| | 
y eb xesexsenecsnponb seh aS B50} Cw. | 
h eS are | 39,565,987 41,957,557) 3,033,000) 2,572,278 | 
n *Revenue paid into the a 
Exchequer, as above .. 142,755,000 28,414,500 27,632,279 
Revenue paid to Local sicetiees bemmaniaiomeenianins bentinimeiannaannenimaiieieaiaitinmmaaiai | 
Taxation Accounts, &c. — 
POE, - dccccedddddede 165,000 43,126 38.872 ea 5 
RIND: sacthnaewesuneet 5,321,000} 619,689 679,952 256,901, 191,310 
Estate, &c., Duties . 4.349,°00 1,022,493 1,134,839 156,493: 235,373 
Total .....00cceeee. ~ 9,835,000 1,715,508 1,855,663 913,394 426.685 


Aggregate Revenue, >) | 
cluding Payments to 
Local Taxation Ac. 252:590,000 30,129,808 29,485,942 7 2,898,961 
counts, &c. ' J 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 
to meet Payments from 


Estimate | 
for the i —_——I[SstuEs.——~ 
Year (Apl.1,'06,Apl.1,'05,) Week ; Week 
1906-7. to to ending ending 
June 23,, June 24, | June 23, | June 24, 
1906. | 1905. | 1906. 1905. 
| £ & £ £ £ 
National Debt Services ....} 28,500,000 6,252,634, 6,314,303, 36,029 59,118 
Other Consolidated Fund 
a re 1,685,000 310,245, 321,657 53,750 53,750 
Payments to Local Taxa 
tion Accounts charged on 
the Consolidated Fund ..) 1,160,000! 222,492; 222,175 132,492 ee 
Supply Services ............ 111,076,000) 19,710,410, 21,077,321. 1,000,000 1,315,000 
Expenditure ...... 142,421,000 26,495,781 27,955,496 1,222,271 1,427,86 
OTHER ISSUES. | 
For Advances for Bullion.. ee | 550,000) oe \ °° 
For Advances for Interest on 
Exchequer Bonds under 
the Capital Expenditure 
(Money) Act, 1904 ...... a A 45,000 ae ee 
For Treasury Bills (net { 
0 EES . | 2,000,000} 2,000,000 ee 
Under Telegraph Acts, 1892 | 
ME a ievanceccousches’ és ; 300,000) ee 
Under Naval Works Acts, i | { 
ER oa eset ae ee | 972,000) oe j ee 
Under Military Works Acts, | { 
_1897 to 1901 eeeececescccece ee | ee { ee { ee 
Under Land Registry (New i 
_ Buildings) Act, ). ee ee ee ee | ee 
Under Public Buildings i 
Expenses Act, 1903 ...... “e 25,000) °° 
Under Public Offices Site | 
(Dublin) Act, 1903........ eo 10,000! ee 
Under Cunard Agreement 
(Money ) Ret, IGOF 2.22200: ee | 219,969! * { os 





| 


Surplus Revenue 1905-6 | 
7,222,271, 1.427.868 


applied to reduce Debt .. 1,000,000! oe 
~_ | 31,617,750) 31,738,456 3 


Balance in Exchequer :— Inc.orDec for Week 
Bank of England ...... | 7,081.815| 9,412,238) + 2,017,221, + 1217410 
Bank of Ireland........ | —866.422| — 806,863|— _206,492\—_ 75,000 

hid - 


Treasury, June 26, 1906. 7,948,457, 10,219,101| + 1,810,729, + 1144410 








TO READERS AND CORRESPONDENTS 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 
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The Largest Fire Office in 


OYAL the World. 
INSURANCE | ead 51, North John St., LIVERPOOL. 
COMPANY, |S! ™ entre ©, Minos. 





ripe. {Total Funds - £13,803,187. 


ROC LIFE ASSURANCE 


COMPANY. 
ESTABLISHED 1806. 
CENTENARY YEAR, 1905-1906. 
_ WEALTH—SECURITY—STABILITY, 
Paid in Claims upwards of ee se £12,533,000 
Provision for Old-Age Pensions. 
ANNUITIES — SINKING FUND POLICIES — ACCIDENT — 
BURGLARY—FIDELITY INSURANCE. 
Branch Offices—BELFAST, BIRMINCHAM, CARDIFF, DUBLIN, EDINSURCH, 


CLASCOW, LEEDS, MANCHESTER. 
Chief Office—ts, 


iene a NEW BRIDGE STREET, LONDON, E.C. 
ER™ STIRLING, Secretary. GEORGE 8. CRISFORD, Actuary, 
APPLICATIONS FOR AGENCIES INVITED. 


=—=————————— 
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The Bankers’ Gazette. 


_ BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, June 27, 1906. 

ISSUE DEPARTMENT 
| £ £ 
| Notes issued........ 54,585,645 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold and silver coin 36,135,645 





a ee 
er 


54,585,645 54,585,645 
BANKING DEPARTMENT. 
£ £ 


| Proprietors’ capital .. 14,553,000 Government  securi- 

LER. céccncccsccces .AE.. UB uccoccéevesess SEE 

| Public deposits* .... 11,410,809 Other securities .... 31,363,458 

Other deposits ...... 44,637,163) Notes .............. 25,216,175 

Seven-day and other Gold and silver coin 1,431,857 
Geibeccucessccces 








_ 116,328 | a 
73,988,623 73,988,623 


‘Including Exchequer, Savings Banks, Commissioners of Nationa’ Debt, and 
Dividend Accounts. 


Dated, June 28, 1906. J. G. NAIRNE, Chief Cashier. 

The preceding accounts compared with those of the previous 

week exhibit :— Decrease. 
£ 





Increase. 


| £ 
| Circulation (excluding 7-day and other bills).... 414,355 ...... 
Public deposits.... 









iciesianaasaseninaeeuahnebete a 115,443 
Other deposits ...... «+. 1,904,511 ee 
Government securities. +e e- f 
Cee COUEIEUIOD - ccccoceccececssccuccces - 1,820,133 ee ‘ 
MED: -Abdwdibendncdecnénéensssseasnksucucuesaes 394,350 « j 
isKendaedsedecedctabetoncdecssnannanssediede 9,173 ee .j : 
RROBOEVE 2... .cccccccccccccccccccccccccescessccess ++ eeeeeeee 20,005 4 
The following shows the amount of circulation, Bullion in 07 
both departments, Banking Deposits, Banking Securities, Reserve i 
and Rate of Discount, for three months ended June 27, 1906 :— ns 
— on ‘ a . . a d os 
Siig : 
, Gola Circulation Securities 32/8 
Date, |Coin and ieoahes | (excluding | neposits Bankin Reserve. 33\— 
* | Bullion. | * out fev Bank Post a Desue ; Tesla 
Export. Bills). ment. 29 Z 
; 1906. £ £ £ £ £ £ |%1% 
| April 4,37,175,809 234,000 in 29,178,635 58,336,897, 49,666,321 26,447,174; 453,54 
11,55,011,655, 239,000 out) 29,260,795 54,804,345 48,420,268'24,2C0,860' 44 ky 
18/ 33,795,396 873,000 out) 28,8:5,365 55,396,739 47,853,646 23,370,031 432,— 
25) 33,102,326 1,352,000 out 28,705,210 58,035,294 53,039,770 22,847,116) 392,— 
May  2/32,504,720, 406,000 out) 29,052,450 56,410,368 52,371,651 21,832,270 3839/4 
9, 31,242,165 1,117,060 out) 28,811,750 52,995,563 49,974,197 20,880,415, 394;— 
16) $1,601,725, 723,000 in) 28,654,440 51,512,392 48,020,811 21,387,285 414 — 
23) 33,360,349; 505,000 im, 28,623,070 52,451,875 47,211,447 23,187,279 “i 
30) 33,672,322, 489,000 in 28,945,645 52,726,438 47,460,532 23,176,677, 434)— 
June 6 33,£65,371, 721,000 in 28,990,150 53,162,469 48,018,305 23,025,221 aii 
13 34,767,926 632,000 in 28,643,740 51,791,173 45,102,576/24,584,186 475/— 
20 37,173,152 1,593,000 in) 28,955,115 54,258,904 45,520,458) 26,668,037 43 34 
27:37,567,502, 50%,000 in. 29,269,470 56,047,972 47,340,591 26,648,032. 474 — 











Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 








well as ten years back, viz. :— tis 
——— - ; NS : i F 
| ) : 3 . 
| At corresponding date | June 24, | Julyl, | June 29, | June 28, | June 27, 1 
with the present week. | 1896. | 1903. 1904. 1905. 1906. 4 f 
. - - | — etme BY 
Circulation (excluding ee 4 ee) £ £ £ ES 
Bank post bills) ........ 27,034,520; 30,207.850 28,868,790 30,131,730) 29,369,470 ; 
Public deposits .......... | 13,175,903; 11,089,416 9,016,542 14,455,952 11,410,809 
Other deposits............ | 52,249,795; 48,884,272) 50,258,217 44,697,510 44,637,163 
Government securities. ...| 15,226,978; 15,073,144) 15,987,806 16,171,319, 15,977,133 
Other securities .......... | 29,050,883) 37,514,425) 35,245,416, 33,395,641) 31,363,458 : 
teserve of notes and coin} 38,921,757) 25,278,338 24,920,492 27,367,052 26,648,032 G 
Coin and bullion.......... | 49,156,277) 37,311,188 35,339,282 39,048,782 37,567,502 $e 
Proportion of reserve to! | ‘ |. 
FR 6 cena cinveeend | 598% 42 % 413% 463% 473% : 
Bank rate of discount ....! 2% | % ‘2 23% 53% 4 
Marketrate,3months’ bills) $43 | 24 2 2em atx Six 2 ‘ 
Price of Consols* ........ | lets |  92ze | Wye Su 88 s 
Price of silver peroz ... 3lgd 242d 264d 2643 30jd 4 
Average price of wheat....| 25s ld | 27s 6d 26s 5d 3is 7d 3s 5d ‘| 
Exchange on Paris (short)| 25.163-213) 25.124-17 | 25.183-22} 25.15-25 | 25.15-17 t 
| -— Amsterdam (short)! 12.1j-23 | 12.14-24 | 12.142 | 12.13-2 | 12.23- : 
— Hamburg (3 months)! 20.55-59 | 20.57-61 | 20.57-61 20.62-66 | 20.70-7 ; 


Clearing-house return ... ./124,798 000' 263,297,000: 21 3,098,000 190,283,006 196,201.0C0 
* New 23 per Cents.—Goschens. : 

The amount ot the ‘‘ other deposits '’ compared with the “ other 

securities,” showed in 1896 an excess of £23,198,912, and in 


1903 an excess of {11,369,847, in 1904 an excess of £14,012,801, 
and in 1905 an excess ot {11,301,369. In 1906 there 1s an excess 


of £13,273,705. 
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In 1903 the Bank rate was 3 per cent., and on the turn of the : 
half-year the market was greatly over supplied with credits. a 
There was a sharp drop in both loan and discount rates ; day to ; 

| day borrowing was on the basis of 114 per cent., and the rate ee 
for best three months’ bills receded during the week from 254d . 
to 24d per cent. The tone on the Stock Exchange was good. ad 


Silver advanced slightly during the week. 
At this time in 1904 the Bank rate was 3 per cent. Up to the 
end of June there was considerable pressure for money, loans 
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commanding 3 to 334 per cent., the Bank lending considerable 
sums at the latter figure. On the turn of the half-year both lend- 
ing and discount rates fell sharply, yes rate for best three 
months’ bills, which had been 2, to 2% per cent., going to 17% 
to 148 percent. Stock Exchange prices were firm. 

In 1905 at the corresponding period the Bank rate was 2% pet 
cent. Money was in good demand, and considerable sums were 
borrowed from the Bank. Discount rates were steady to firm, 
the terms for best three months’ bills in the open market being 
2 per cent. There had been a scare on the bourses owing to 
somewhat strained relations between France and Germany on 
the Morocco question, and affairs in Russia were also much dis- 
turbed. 





BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 









































eS RE eee nea ea Country 
Weeks Ending ' Town Clearing. Clearing. Total. 

Date, 1906. £ £ £ 
January 1 to May2...... 4,054,756,000 334,175,000 4,388,951,000 
May D bh0sencereeons 209,688,000 22,214,000 231,902,000 

BD ensescee pOsees 272,872,000 20,617.000 293,489,000 
SD scepseensoosess 191,973,000 17,978,000 209,951,000 
DP diidéeenhas bos 185,254,000 16,721,000 201,975,000 
June S . ceed dheeweeen 251,148,000 16,531,000 267,679,000 
i ibbdaeneeee es 183,800,000 18,747,000 202,547,000 
Tt bennanagcaion> 279,518,000 19,817,000 249,335,060 
BE cweccsesesests 179,166,000 17,035,000 196,201,000 
DEED Sueucvacdcudsen< 5,758,175,000 $83,835,000 6,242,010,300 
Corresponding total 1905 .. 5,506,295,000 444,885,000 5,951,185,000 
Increase or Decrease in{ + 251,880,000 + 38.947,000 + 290,827,000 
PD... cdndvbsetcennecs lio = 457 % = 8°75 % = 488 % 
Gross total in “1905 albsiniiaases 11,355,250,000 952,685,000 12,287,935,000 
Rr en 9,677,988,000 886,209,000 10,564,197,000 
Increase or Decrease in{ + 1,677.262,000 + 46,976,000 + 1,723,/38,000 
Bod aang es {i = «1733% | | 8655% = 162% | 
Speciat Days. 
“ Fourths ”’ of the 
Stock Exchange Pay Days. Consols Pay Days. Month. 
Date. £ Date, £ Date, £ 
1906. 1905, 1905. 
Jan. 11 to Feb. 8 272,646,000 Nov. 2 46,671,000 Nov. 4 30,723,000 | 
uc Misesesesses 88,170,000.Dec. 1  56,535,000Dec. 4 57,444,000 | 
eR. Disvesie ses 86,214,00C; 1906. 1906. | 
Siicnewebee 86,807,000\ Jan. 4 53,923,000 Jan. 4 53,923,000 | 
BE cs susaeks 83,545,000 Feb. 1 §4,986,000*Feb. 3 32,515,000 | 
_ Saree 75,840,000 Mar. 1 51,462,000 *Mar. 3 38,162,000 
Se. Phvccasusées 91,626,000 April 4 60,005,000 April 4 60,005,000 
Phansestcens 89,631,000 May 55,291,000 May 4 55,291,000 
eee 65,180,000\ June 1 54,305,000 ‘June 5 53,175,000 
Total, 1906 ...... 939,659,000, 329,972,000 293,071,000 
Corresponding 
total, 1905... 957,693,000; .. 337,836,000 .. 231,814,000 | 
Inc Dec.{— 18,034,000 .. — 786400 =<. /|+ 61'257,000 | 


or 
in 1906 ....) = 
Gross totalin 1905, 


189% oe = 


—— eee ee 


2,070,622.000i  . 638,783,000 


233% | 2. = 2643% 





° 497,070,000 

Do 1904 ........ 1,536,586,000| .. 597,160,C00 445,281,000 

inc. or Dec. ; + 534,036,000 . + 41,623,000 .. + 51,789,000 
_ in 1905 ose i= 34°75 % i Se = 697 % - = 1163 % 


fell « on . Bank Holi day. 





* ‘The = fourth ” fell on Sunday. f The % fourth ” 





ernie _ CLEARING SSEVENS. 
ae a 1906. re 1905. | Inc. or Dec. 
| «| sl). 


Jan. 1 to June 16 


% 
- ++» 152,467,000 120,037,600 +12429400, 10:35 
Week ending June 23. 


5,253,500 4,161,400 +1,092 100 26°24 





Total to date .... 1137, 720, 500 124, 199, 000 + 13521500 10°89 
LIVERPOOL— Bvt tebe). 1, oa Re 6. 
Jan.ltoJune 16 ....| | 92,440,900 88,033,300 +4,407,600 5-01 


Week ending June 23.., 2,825,000 3, 397, 700 — 


572,700, 16°87 


.| 95,265,900, 91,431,000 +3,834.900 4-19 


—— een | ecnesuememenan 





Total to date..... 


BIRMINGHAM— 


Jan. ltoJunel6 .... 27,138,000 25,529,100 +1,608,900 6-30 
Week ending June 23.. ‘908, 500; 874,700 + + 33,600 3:84 





Total to date...... 28,046,300 26,403,800 + 1,642,500 6°22 


NEWCASTLE-ON- oe pa. 


Jan. 1 to June 16" ee "24,671 000 35,701,400 11030400 30:90 
Week ending June 23... 1,005,600) 958,000 + 47,600 4-97 


—_—_—_—— 


ee 


Total to date....../ 25,676,600, 36,659,400 —10982800 29:96 
BRISTOL— 


| 
Jan. 1 to June 16 ....) 14,483,700, 14,287,100 + 196,600 1-37 
Week ending June 23../ 517, 500, ‘538,700 21,200 4-0 


a 


Total to date......! 15,001,200 14,825,800 + 175,400 1-1 


* From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
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«are compared below with the previous statement and with the | 
corresponding statement of last year :— eat 


BANK OF FRANCE. 


j 
eS 








June 28, June 2l, June 29, i a Tnerease | 
1906. 1906. 1905, 7 —aae. 
SLATE Week, Last Year | 
ASSETS. £ £ £ £ ~ || 
Coin and Bullion—Gold 117,970,000 117,949,000 115,354,200 + 21,000 4 alin! 
Silver | 42,721,000 42,744,000. 44,415,000 ‘000. tb eee 
Government securities. 15.70! 00 15,704,000 15,704,000 ‘ 1598 000 | 
Discount and advances. .} 51,055,000 46,939,.00, 44,303,000 +4,056.209 4. ¢ 752.000 | 
LIABILITIES. we * 8yf92,000 i 
OOOE Cissnkcsvsshenvedé 181,767 000 180,917,000 174,227,000 + g85o0.0r9 « 7 540,000 || 
Government deposits 10,616 000 8,810,000 11,476,000 +1,206.009 ‘ae | 
Private deposits ........' 27,197.000 24.219,000 26.549.°09 + 2.978 ay Gite 
BANK OF SPAIN. 
June 23, June 16, | June 24, Last — 
1906. 1906, 1905, Week. L 
ASSETS. £ £ £ £ - yo. 
WR ci unstovunse siimdes 15,148,000 15,146,000, 14,835,000 + 2.000 + 315,099 
DEE senckvesecs sexe ces 24,789 000 24,627,000 22 390.000 + 162,000 + 2,399,000 
Loans and discounts .... 38,668,000 38,784,000 46.260,000 — 115.000 — 7/592) 
Spanish 4% steck ...... 13,773,000 13,779,000 13,779,000 or 
Treasury bills, obliga- 
EE ees 6,000,000 6,000,000 6,000,000 = 
LIABILITIES, 
ES 61,160 000 01,406,000 62,251 000 — 245,000 — 1,031,099 
Deposits and current : 
OEE... dns canescens 21 312,000 23.652 2,000 22,764,000 - 2,340.00 -- 1,452,000 
_ NATIONAL BANK OF BELGIUM. 
June 21, June 14, June 22, Last 
1906. 1906, 1905. Week. Last Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion........ 4,931,000 4,868,000 4,.837,000+  63,000+ 94.00 
Other securities ........ 25,405,000 25,300,000, 25,174,000 + 105,000 + 231,009 
LIABILITIES. 
Notes in circulation ....  26,759000 27,070,000 25,789,000 — 311,000 + 970,00 
Current accounts ...... 3,510,000 3,382,000 3,958,000 + 124,000 448 000 
IMPERIAL BANK OF GERMANY. 
June 23, June 15, June 23, Last a 
1906. 1906, 1905. Week. Last Year, 
ASSETS. | £ £ £ £ £ 
Coin and bullion........ 50.985 000 51,171,000 54.351 000 — 186,000 — 2,366,000 
Discounts and advances 47,559,000 45,945,000 47,460,000 +1,594,000 + — 79,000 
LiaDILITIES. 

Notes in circulation ....| 65 367,000 62,825,000 62,895 000 + 1,542,000 + 2,472,000 
Currentaccounts ...... 32, 034.000 52,344,000 33,140,000 536,000 — 1,106,000 
BANK OF RUSSIA. 

May 23, 
\June 1/14,, June 5, June 1/14,) Last Last Year, 
1906. | 1906. { 1905, Week. 
ASSETS. £ £ £ £ £ 

OE c sicesidasscessenves 76,758,000! 75,907,000) 91,539000,+ 851,000 —14,781,00 
Balance abroad ........ 34.020,000! 26,862,000, 14,690,000) + 7,158,000 + 19 330,000 
Silver andsubsidiarycoin| 6,153,000! 5,972,000; 6,648,000 + 181,000— 495000 
Securities & short loans) 27,525,000) 27,528,000) 23,755,000) — 3,000 + 3,792,000 
Other loans and advances) 14,823,000) 15,098,000) 12,529,000 — 275,000. + 2,294,000 

Securities belonging to 
EE: sncewersneuouses 8,904,000! 8,581,000 5,894,000.+ 320,000 + 3,010,000 
Miscellaneous .......... 7,175,000 9,590,000) 5,109,000 —2,415,000 + 2,066,000 


Balances due by 
branches & treasuries 189,C00) 4,897,090 


175,547,000 174, 438.000 164,998,000 +1, 103,000 + 10,549,000 


. «111,857,000 112,847,000 90,557,000 — 990,000 +21 nn 
5,504,000) 5,504,000 5,504,000 


4,856,000) — 4,708,200 — 4,667,000 


LIABILITIES, 
Notes in circulation .. 
Capital of the bank 


Deposits and current | 

SNS cakaasscias 49,277,000) 48,979,000, 49,466,000} + 298,000 — _ 189,000 
Treasury account ...... 3,703,000, 2,614,000, 8,951,000! + 1,089,000 — 5,248,000 
Miscellaneous .......... 4,416,000) 4,494,000, 3,609,000 — 78,000 + 807,000 
Balances due to branches | 

and treasuries ........ 790,000) 6,911,000 + 790,000 — 6,121,000 


——— 





'175.547.0001174 438,000 164,998,000! « 1,109,000 + 10,549,000 
NETHERLANDS BANK. 


ne . June 23,, June 16,, June 24, “Last 
| 1906. 1906, 1905.’ Week. Last Year. 
ASSETS. £ £ £ £ £ 





Coin and Bullion—Gold| 5,523,000 5,523,000 6.793000... — 1,270,000 
Silver 5,844,000 5.818000 6,278,000 + 26,000— 434,000 
Discount and advances, 10,301,000 10,476,000 7.735.000 175,000 + 2,565,000 
LIABILITIES, - 596,000 
Notes in circulation ....' 21,401,000 21,456,000 20,805,000— 55,000 + pono 
SUID « asccekstuendte 598,000 796,000 1,207,000— 193,000— 609 
BANK OF SWEDEN. 7 7 ——_ses 
» \ ne June 23, 
—- } —- 1905. Last Week Last Year. 
ASSETs. £ | £ ot £ . 
re 3,876,000' 3,878,000 3,534,000 2.0K + 294 
Balance abroad and . 56,000 
foreign bills .......... 1,567,000, 1,492,000 1,411,000 +  75,000+ 15 
Swedish and foreign 122,000 
Gevernmentssecurities) 605,000, 605,000! 1 _ 727,000) “: 5. 506,000 
Discounts and loans ....| 8,923,000' 8,887,000 8,417,000\+ 56 000 + 
LIABILITIES, | j 10,000 
Notes in circulation .. 9,251,000, 9,311,000 8,541,000|-- 60,000 + 45,000 
De posite at notices a. 2.107.000! 1. 887.000 1,862,000 + 220000:+ “= 
rie Nare > BANK OF ITALY. 
May 51, Mayzu,.| May dl, Last 
1906. * oT : aS Week. Last Year. 
je ASSETs. £ £ £ & * 
eserve—Gold coin and 
RON. cctceceeen de 25,761 000 25,455,000 19,014,000 + 306,000 + 6,747.08 
— Foreign gold bills 3240000 3,192,000 3,315000+ 48,000— 75.000 
pe cae 3,997,000 3,986,000 3,652,000 + 11,000+ 34502 
State notes & sml.change 584,000 "629,000 618,000— 45.000 4m 
Discount and loans .... 13,206,000 12,783,000 11,156,000 + 423,000 + 2,050,008 
Public stock & Statelo’ns 8,297,000 8372000. 8,409,000— 75,000 — 4 000 
Credits, intern’l & abroad 6,675,000 6,033,000 6,496,000 + 640,000 + i 
LIABILITIES, 009,000 
Note circulation ......... 38,345,000 37,466,000, 34,335000 + 879.000 + 400%. 
Current accounts ...... 3,330,000 3.489000 4,255,000— 156,000 — 1,502,000 
Deposits at notice |..... 4,251,000 3,816,000. 2,649,000 + 435,000 + 
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NEW YORK ASSOCIATED BANKS. 
—. . at Jane ‘16, Jane 24, ; 





Last 




















































1906. 1905. Week. Last Year. 

ASSETS. £ ce £ £ £ 
Bpecie ...-..--+seeeeeee: 37,776,000| 37.072.000 42,874,000 + 704,000 — 5,098,000 
Pea tenbeee ..ccccece- 16/880,000) 16.752.000_ 17,484,000 + 128,000'— _'t04'000 
6 _ . 211,852,000 212,016,000 220,562,000 — 464,000 — 901C 000 


Loans and discounts .. 
LIABILITIES. 
Circulation 
Net deposits (inc. U.S. 
Government deposits) 


9,694,000 9,698,000 9,612000—  4,00C/+ 82,000 
} 
209,894,900 '209,636,000 229,358,000;+ 258,000) 19,464,000 
U.S. Government De- 


ME eck varnespunp tee 3,098,000 3,076,000 2,528,000 + 22,000/+ 570,000 


Reserve (Specie & Notes) 54,656,000' 53,824,000 60,358,000 + 832.000 — 5,702 000 
Legal reserve 52,973,000 52,409,000 57,359,000;|+ 64,000 — 4,866,000 
Excess of actual reserve! 2,183 000! 1,415,000 3,019000'+ 763,000'— 836.000 


AUSTRO-HUNGARIAN BANK. 
: June 23, June 15, June 23, 
1906. 1906. 1905. 


weer eeeetree 
} 


ween eenee 


Pas Last 

| Week. Last Year, 
ASSETS. £ E £ z 

Coin and bullion—Gold 46,887,000 46,777,000 47,457,000 + 110,000 — 


Silver 12,781,000 12,776.000 13,12%,000 + 5,000 — 347,000 


LIABILITIES, 
Circulation 


at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the france, 
lira, and peseta at 25 per &. 
money at 4s per dollar. 


Exchange Settlement and the calling-in of loans by the banks 
prior to making up their balance-sheets at the end of the 
half-year. A good sum has been borrowed from the Bank, 
and the use of this inthe market has enabled day-to-day 
borrowers to meet their requirements, as a rule at from 2} to 
2$ percent. For weekly loans the rate has usually been 3} to 
3}per cent., the latter figure being the rate at the close. Incon- 
sequence of the pressure for supplies of short money, discount 
rates have had astiffening tendency, though thereis a scarcely 
perceptible rise in rates. For best three months’ bills the 
quotation given is 3, to 3} per cent., the higher fraction 
being secured in a majority of cases. The Bank return gives 
the stock of gold as £37,567,502, or £394,350 more than last 
week. A sum of £505,000 in gold came in from abroad, and 
the internal circulation of coin increased by about £111,000. 
The note circulation also expanded to the extent of £414,355, 
and there was thus a small diminution of £20,000 in the 
amount of the reserve. The total reserve is now £26,648,032, 
and its proportion to the liabilities is 14 lower than last week, 
at 474 per cent. The Public Deposits show a small decrease, 
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570,000 | 
Discount advances, &c. 18,774,000 18,762 000, 11,928,000 + 12,000 + 6,846,000 | 
68.662,000' 69,749.000 62.861 000 —-1,087.000 + 5.801.000 

In the above tables the Reichsmark is converted at 18; the Austrian crown | 


American currency is reduced into English | 


Discount and Loan Market.— Money has been in strong | 
demand this week, owing to the demands of the Stock | 








~ 








1105 





and rates remained at 303d per oz spot, and 29}§d for two 
months’ forward delivery. ; 

The following is trom Messrs Pixley and Abell’s Circular 
dated June 28th:— 

Gold.—Bar gold, fine, 77s 94d per oz standard; United States, 
gold coin, 76s 44d per oz; German gold coin, 76s 43d per oz, 
nominal ; French gold coin, 76s 434 per oz, nominal ; Japanese yen 
76s 44d per oz, nominal. : 

Silver.—Bar silver, fine, 30%;d per oz standard ; bar silver, two 
months’ delivery, 2542d per oz standard; cake silver, 32d per 
oz; Mexican dollars, nominal; quicksilver, £7 5s, 3 per cent* 
discount. 

The India Council on Wednesday offered for tender 
| Rs.4,000,000 in remittances on India. The tenders amounted 
to Rs.34,440,000 at 1s 3 31-32d to 1s 4d. The following 

statement gives the result of the sales from the beginning 
_ of the current financial year .— 


Rs. 2 
April 1, 1SC5, to March 31, 1906 .......... 417,846,256 .... 27,940,454 
Avril! 1, 1906, to June 20. 1906 ........000. 42,201,159 2,815,620 
Week ending June 27, 1906.. .......eeee- 4,179,707 cece 278,793 
46,380,846 .... 3,094,413 
| Allotments since last Friday :— 
Rs. 
| Wednesday ...... 1,930,000 in bills on Calentta ...... 
a |. -wewees 1,559,000 in bills on Bombay........ -Atls4d. About 14% 
} 


” 511,000 in bills on Madras.... ease 
The amount to be offered next week will be Rs.4,000,000. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. WITHDRAWALS. £ 
| Blam... Base 2. .cccsves 9,000, Tues., Chili .......... 11,000 
ea eee 228,000 Wed.,S. America .... 62,000 
eee 47,000 Thurs., oe eeda 7,000 
Cy: air” - weinmanmais 165000 Fri., U. States .--.- 102,000 
RN ae dere il 109,000 Netinflux............ 386,000 
| Fri. a), ig aa eeees 10,000 

a a 


Tenders for {1,800,000 in six months’ Treasury Bills were 
opened on the 25th inst. at the Bank of England, and the 
; total amount applied for was £6,549,000. Tenders at 
| £98 10s 7d will receive about 22 per cent., and above in full. 
| The average discount rate per cent. is £2 16s 10.3d. 
| The following table shows the amounts, dates of maturity 
| duration, and average rate of allotment of the outstanding 
| Treasury Bills, excluding those issued privately :— 






























while the Other Deposits are {1,904,511 more than last week. | | 
This the market obtained from the Bank, the extent of the | Average ; Date of 
borrowing being indicated by an increase of £1,820,133 in | Date. Amount. -| Rate of | Dusation.| Maturity. 
Other Securities. | Discount. 
4 The subjoined table shows the rates quoted from day to 1906. £ rer 
ay during the week :— | Jan. 29 ........ 1,000,000 | 217 6 §& months/July 29, 1906 
— tactone — irene eee Feb. 12 ......... 2,000,000 | 210 8 6 months|Aug. 12, 1906 
Toast Ses. 1 WO Oe cccccscs 2,000,000 | 213 8 6 months Aug. 26, 1906 
Week| 8% | Mon.| Tues. Wed. Thar. dey, | Mar.16........, 1,500,000 | 211 5/ 6 months Sept.16, 1906 
me ar —|-——|—|— |Mar 28........ 1,000,000 | 210 0 6 months Sept. 28, 1906 
ii a kk oe 34 4 0 3” 34? 4” a” | May 26 ........ 2,000,000 | 3 2 2, 6 months|Nov. 26, 1906 
Mart rin witaiessceeseesestes | | — 25 ceeeeee-| 2,413,000 | 219 9/ 6 months'Dec. 23, 1906 
days’ bankers’ drafts ........ 38 i 3¥ 3 3 Mae Bi cidecved 1,800,000 21610; 6 ths Jan. 1, 1907 
se = SeneneceRces nanny 34 fs ii st i} 3 34, ; | y ace | 6 mon | au 
a a ese a os of 13,713,000 | | 
DP—EIRG OO GIG ccc cccseccacse 14 2314 2 2 2 2 1 
Re rere a oot 73 (3 OEE st ee LONDON COURSE OF EXCHANGE. 
Mm rtnight (at last Settlement) ee RS ee es —— 
Sit allow v — weee : 
iscount houses ab call . eeseee 2 2 “t 2 3 :. : Price Negotiated on 'Change. ts: 
ANDO nrrsrseeseeeercceeee Mp 2h 9h hE = oo June 26. | June 28. 
_ The following is a comparison with previous weeks :— Patis scscsscscsscsevecccucun,| Cheques 25 15 25 1% 25 15 25 1% 
ee ae eee ee arr ore MDItte nessceceecscecescesseees Smoathe 35 = 3 © 3 5s sa 
33 | ae |__—“Trade Bills. Ameterdan 60000000000000000001 cheques 22 2 2 2 
&~ 3 Months.|4 Months.6 Months. 3 Months. 4 Months.€ Monthe. | —— cheeubeaiaied a8 2 70" 20 13°20 70 2 74 
7 a eta od \i-—— —|— t—~ seeee wi 2 1/38 S 3 = . = = 
> } } } a rt eeeeeee weer " 20 
Mar. 16..35 4 34,” bi 3m sa | %, %, us | Vienna and Tries elle a8. OS 8 SO 
23°34 44 343) 38 3 34 | 3 4/13 | 4 | Antwerp......... " 25 433 25 483 / 25 433 25 48% 
30..36 41 3h IS 4/3 +13 | St Petersburg ... oath 24t 244 24 
April 6..2 29 268 3 2 31% 3) 13 4/3 | Moscow .......... ‘ “ " 24g 245 re 
11../2 3 13 3 | 34 + | | Genoa, Naples, &c. ............, *s 23 af; 25 433 | 2 45% 2 483 
20. 34 4 3 $i 3. 325 ¢ | 4 | 4 | Madrid, Barcelona, &c, handeund " 42cm 4244 42—_ 42te 
27..24 33 # | 3¢ 3a 3 | 34 3 Lisbon ..... S0cpatewesenteeves | " SOtd Sl ty 503 
as we gf ste 4 fod di gp | PHeseeaRA sseecsnerere sacar «25 40 2 45 | 25 38, 5 438 
= 334 i¢ @le 4 cr neennae nae 
3 al 3 ae : 4 #43 ‘ uM FOREIGN RATES OF EXCHANGE ON LONDON. = 
June 1.3 3 HS fs 3 4 y 3 an 2, a ci + eee 
i | Rates | 
13°°33 23 3 Ry 3 | EB; 4/33 4/4 84% Latest — u | Dates’! of Ex- Usance, 
2.17 Be Ste Sh Se Sm 4 RG ‘oon | Dates. change. 
oe er a ee ee ee 2 | — 
bela ae a < {4 38 * 1 ’ Paris ......June29, 25°144 Ch'ques Rio Janeiro....June28 16734 |\30dysst 
© hase seen woman tenn iene naasicoe mens ce ee) ee ee ai, |onence Ayres. -| — 35 iiiya |Odvaee 
se : aie “ll. | i |} — ar 
60 bills for which the Bank rate ipuanaiiy enemies? eee — — 28 20 483 — liseneneiien... - Siad poceees 
. The market in bar silver was dull on Saturday, and quota- | patton. on 28 20474 Short, “Melbourne .... May 208 Lis ~yper (60 dye 06 
em were unchanged, at 30j;d per oz spot, and 293d for | Frankfort .. — 29) 2047 ” | AREEE anvsoee na ae eee | ° 
er but the tone weakened on Monday, and falls of 4d | Se Pomesing a ™ 3 mos. a coe rt tel'e-ph 
~ en while no further alteration was made until | New York.. — 29, #817 30dy a:/Bomba 14 i er 
te oom ays when the declines were recovered on satisfactory | peosee| — 3 ae Signe. ~—, eens a 
ying trom the Far East. Business was very scarce to-day | Italy.......1|— 2825125” Ts oe 
SE ee Sees ee a GHD —_ 
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The discount quotations current in the chief continental 
cities are as follows :— 
Market. 


Bank 
On 
Paris ...... 3 May 24, '00) 2 








Bank Oper. 
Rate. Market 


% % 
Genoa...... 5 Sep. 22, 04] 4 


Rate, 


Berlin...... 4;May 23, 06] 3 Geneva .... 4jFeb. 6,'06, 5% 
Hamburg .. 44May 23,06} 3 St Petersbrg 6,Jne. 21,'06)now. 
Frankfort .. 4,May 23, '06) 32; Madrid .... 44Sep. 24, '05) 4 
Amsterdam . 44May 4,06] 4 Lisbon . . 5qJan. 11, 99) 5 
Brussels.... 34May 15, 06} 34 Stockholm... 5 Jan. 18,°C6; 44 
Vienna ..,, 4 June 6,'06] 3; Christiania.. 5 Feb. 19,'06) 5 
Rome ...... 5 Sep. 22,04] 4 Copenhagen 5 Oct. 5,’05) 4% 


Turin ...... 5 Sep. 22,'04] 4 | 


At other centres the latest recorded quotations are :— 
% | ; %, 

New York (call money)... 3 | Calcutta, Rank min....... 4 
Ditto (endorsed Bills) .. 5 to 54 Bombay, bank min. ...... 


The following are the standards for gold points ot the 
principal gold exchanges :— 


ao 


Francs. FRencH, Marks. German. Dollars, AMERICAN, 
Pp. milleforus  20.52—Spermilleforus 4.89—5 per mille for us 
5. 20.43—Par 4.867—Par 


—Par 
5. p. mille agst us 


The latest exchanges are :— 
French “cheque’’ exchange 25{ 1450, or 3} per mille agst us, 
German short exchange .. 20m 48ipf, or 5j; for us. 


New York exchange ! 
“Cable transfers” | «+ +e-$4.85, or 33 agst us. 


THE STOCK MARKETS. 
TICKET. ACCOUNT. 
June 27 


June 28 
July 11 and 26 


July 12 and 27 
Consols, July 4, August 1. 


The settlement arranged this week was again of small 
dimensions, but, owing mainly to the fall of prices in the 
mining market, it was understood that some firms were in 
difficulties, though at the time of writing no failures have 
been announced. As regards the making-up prices, there was 
on the average a small improvement in Foreigners, despite a 
fall of 2 to 3 points in Russians. Japanese, Chinese, German, 
Turkish, Egyptian, and Greek all made up slightly higher, 
and most of the leading South Americans showed a tractional 
improvement. Home Rails, on the other hand, with very few 
exceptions, made up lower, the exceptions being North- 
Eastern, South-Western Preferred Converted, North British 
Deferred, and Taff Vale. South-Eastern Ordinary and Pre- 
ferred Ordinary each lost 2 points, and the Deterred made up 
1} lower than on June 12th. Central London Ordinary and 
Deferred also fell 2, Caledonian Deferred 1}, and Chatham 
First Preference and Lancashire and Yorkshire a point each. 
Most of the making-up prices showed declines ranging from } 
to }. Inthe American market, Baltimore and Ohio, owing to 
the advance in the rate of dividend, was carried over 8} 
higher than at the previous settlement, but except for small 
rises in Norfolk and Western and Southern Pacific all the 
other making-up prices were lower. The losses amounted to 


5} in Union Pacific, 6 in Louisville and Nashville, and 44 in 
Denver and Rio Grande. The changes in Canadian Pacific 
and Grand Trunk issues were quite insignificant. Mexican 
First Preference rose 2} during the account, while South 
American railways mostly made up with a loss. This 
amounted to 5} 
and Rosario, 2 in San Paulo (Brazilian), and 2} in Central 
Uruguay of Monte Video. 


This week has not been so devoid of incident as imme- 


diately preceding weeks. Opening with the old dulness and 
stagnation, there was on Wednesday a sharp recovery in 


Consols, Home Rails, and some other markets, followed by a | 


fresh relapse on Thursday. On balance, British Government 
stocks still show a loss as compared with last week, and 
Corporation and Colonial issues are also lower where any 
movement has occurred. Foreign stocks are fairly steady, 


the situation in Russia not being quite so threatening as a | 


week ago. South Americans show a small advance. Home 


Rails have retained, in some instances, a portion of the mid.- | 


week rally, though the advances are not numerous. Americans 


have lost ground substantially, the chief reason being the | 


large new issues of capital by various roads that are known 
to be impending. Canadian Pacific shows weakness in sym 
pathy. Mexican Rails exhibit strength, but South Americans 
have, as a rule, lost ground. Industrial shares have been 


offered in the majority of cases, with a consequent lowering > 


of prices, and a temporary rally in South African mines has 
been followed by renewed weakness. 


Home and Colonial Government Securities. — It 
cannot be said that the Consols market has been devoid of 
interest this week, the quotation having undergone some 
curious fluctuations. On Tuesday there was an unaccount- 
able slump, the only theory to account for it being that the 
big insurance companies, instead of being purchasers as they 
usually are when prices are low, were selling in order to 
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_wipe out the previous loss, the closing price of 88 being 
g 
| lower than last week. 


| Transvaal Loan. | 
| London County, City, and Metropolitan stocks have, as 
_ usual, followed the course of Consols, and are all } to } lower 





, 20.33—5 p. mille agst us | 4.827—8 per mille agst us 





sae ; : : = ; : / and Peruvian Corporation bonds are the turn harder. Costa 
12 in Great Northern, 9 in Northern Pacific, 7} in Reading, | P 


| Turkish Unified, Russian Four per Cent., and Japanese 1599 


in Buenos Ayres and Pacific, 4 in Cordoba | 
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provide cash to meet the San Francisco losses, T 


certainly an explanation, though an inadequate one. oe ” 
fails to take into account the fact that comparatively {ew of 
the insurance companies are involved, and that the hic lif, 
offices, some of which do not take fire business a; a teen 


| 
| 
| 
| 
| 
| 
| 


still their huge reserves in hand, and that the constant addi- 
tions thereto are available for investment. In the course q 
this débdcle a marking occurred at 87,/;, which is the lowest | 
recorded in the last two years. Then on Wednesday there | 
was an equally unaccountable recovery, but not sufficient to 
3 | 
Declines of } to } are also marked in 
Childers’ Annuities, Irish Land Stock, Local Loans, and the 


India Sterling issues are fairly stea 


e of | 


than last week. In other Corporation stocks the variations 
are confined to losses of a point each in Cardiff 3} per cent, 
and Manchester 3 per cent. stocks. Colonials are quiet and 
rather flat, as several new issues are known to be waiting a 
favourable opportunfty for making their appearance. The 
variations, however, are restricted to declines of } each jn 
Canada 4 per cent. Reduced, New South Wales 3} per cent, 


| (1934), and two Queensland stocks, while South Australian 3} 
| per cent. (1939) has gained a similar fraction. ’ 


CLOSING PRICES, -———— 











e - a, 
|Move- 
san | Sat. Mon. Tues. | Wed. Vhurs. Friday ment 
Cons, 24% red. 1923. 884 4) 88$ 3) 88 4 8778/88 3 874 8: S7Z 8k— 9 
Do aje July 4..../ 888 §| 884 3) 88 43 8738/88 4 872 8 87h 8K | 
23%, red. 1905...... 934 4 | 934 4 | 934 4 | 934 4 934 4 | 954 4 | 9344) 2.) 
24%, red. 1905...... 87 4) 87 ; 863 74 864 7 | 863 7}! 868 7 8647 |~ 
Guar.23% (Irish La) 89 4 89 883 93 884 9) 89 A 885 98 882 92 ~ i 
National War Loan | 
23% Stock ...... 4,98 3/938 4 98 83/98 4 98 4 973 83-— 34 
Exchequer 5% Bds., as “ 
ret. 1907 ...... 9971004 9921004 te 99Z1003/9921008 9922094 9931008 ., 
Do red. 1909 ....100 3100 31 3100 3/100 3100 410 3 .,, 


Se 98h 4 98f 4 98} 4/984 % 98t 4 982 4 .. 
Local Loans 3% Stk 98 98 4 97; 84! 973 8} 314 84, 974 8} 97} #k— 3 
Trans. Gov. 3% Stk 98% 3 98% 4/98 4 979 8$| 979 8; 97) 81 973 8;— 4 
Bank Stock........ 283 7 (282 6 |282 6 282 6 [282 6 282 6 282 6 — 1 
India 34% red. 1931 102{ i 1023 34 1023 33 1024 3 |1023 33 1023 34 102) 3} 

Do 3% red. 1948.. 94 4| 94 4 953 43. 934 4 | 94 4 48 3 

Do 24% 1926 .... 784 94) 784 94) 784 94 784 94) 784 94) 784 94784 9A 

Do Rupee 1854-5 65§ 6 654 6 | 6546 65§ 6 | 6546 6546 654 6 
Met. Cons. 34%.... 102 3102 3102 3 102 3102 3102 3 102 3) .. 
Met. Water Bd.5%B 94 4) 94 4! 939 44 954 4 ° 95% 44: 959 44 95h 4'— 4 

Poreign Government Securities.—The slide in 
Russians has been checked for the present, the reports this 
week pointing to some concessions on the part of the Govern- 
ment, while no fresh outbreaks on a considerable scale have 
occurred, though isolated assassinations and robberies are 
incessant. Japanese are unchanged on the week, while one 
or two Chinese loans show a slight improvement. Spanish 
Fours are a small fraction lower, while Greeks and Hun- 
garians have moved up. Other interbourse stocks show no 
change. South Americans have been extremely quiet, two or 
three Argentine and Brazilian issues have gained fractions, 


ee EE 


Rica “A” and “B” issues have fallen sharply, the other 
minor stocks showing no change. At the settlement Market 


3onds were in notably short supply, the first named being 
carried over even at 7; “back” to j; contango, Russians at 
1 to 3 per cent., and the Japanese Old Four per Cent. at } to 
1} per cent. Spanish also commanded only 23 per cent. to 
34 per cent., Japanese, 1902, 2 to 4 per cent., and the two 4} 
per Cent. series 3 to 5 per cent. and 3 to 4 per cent. respec: 
tively. On other Foreign Government Securities the general 
charge was 4 to 6 per cent., but on Peruvian Ordinary and 
Preferred as high as 5 to 7 per cent. 
The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up” 


oo 


---Closing Prices— Rise Prices. 
Last Week. To-day, or Fall. June 2, Jane 
Argentine 5%, 1886-7 ........+ 1033... 104 ow t+ 04+ 14. 94 
Do Rescission ...... san ane 9% oe Se & Bos 942 Hy 
Do National Cedulas“B”.. 44 . “4 «. poe ie 894 
Brazilian 4% Bonds, 1889...... SD « Sf ..— §-- Ee 
Do W. of Minas 5% ........ 994 .. 992 2-- 998 103 
| Bulgerian 6%, 1892 .........04. 103 103 vo oo BB we 
Chilian 44%, 1895............. 934 $34 935 + 
Chinese 7% Silver, 1894 ...... 99 994 + § + 1024 
Do Gold 1896, 5% .......+6 103... = 1024 - §-. 10% .. fe 
Egyptian 4% UnifiedDebt .... 105 .. 105 10N4 ++ soos 
Do 34% Converted .......... 1014. w. = 101 ee ee S74 
ARE I ETERS $7 an ves 4 * 96 
German Imperial 3%, 1891 .... 864 ° t64 -. oe 863- 
NGAI saiicescvscvasesss <a — ¢.. &-- 4 
Do Monopoly, 4% .........+ 54 . 543 ot Be =F 
Hungarian 4% Gold Rentes 96 964 oF = Sa io 
Italian 5% Rentes ............ 105 — | oo eee = " 923 
| Japanese 4% Sterling ........ 923 .. 922 ‘aaa 924 i 
| Mexican Conv., 1899 .......... 103g ««. «291038 _—SCtiwe -+ ++ 1033 ] 
Peruvian Corp., 6% Debs. .... 1054 - 105g ee! ae ee 72 
Portuguese (NeW) .........006 72 7 ‘i ante I 804 
Russian Ser. IT., 4% ........+. =e 78 -— gg B- % 
Spanish 4% Seaied............ eee eee ee A 
Turkish 35%, 1894 ..........06 1 de 7 $ se oe oo MEO oot 
oe ae 9 oe 95 ee, 98 “= oe 
United States 4%, 1877........ 1044x .. 1045 ese “Se 
Pee EY oi «dncckucccaudd 1324 co Mee: « 72 * 2 
Uruguay, 34% Bonds .......... . a oe .* a 513 
Venezuela 3%, Dip. Debt...... «= &« ea 
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British Railways.—There has again been but little | English and Irish lines exhibit an increase of £1,054,402, OF 
2*7 per cent., while on the Scotch lines there is an increase 0 


business in Home Rails, but the market was less affected than | 2°7 Pe! 
£94,761, equal to 2°2 per cent. The latter are calculated from 


ry y » ao > 
other departments by the Gepression at the beginning of the | February ist, while the English and Irish comparies com- 
week, while it shared to some extent in the general rally on snunee omens helen f : nae 
Wednesday. The traffic returns were again very satisfac- vee nee January one ae 
tory, the North-Eastern gaining as much as £35,793, and the The receipts of all the Associated Companies of the British f 
North-Western £14,000, though the significance of these in- | Electric Traction Company for the week ended 22nd inst. 
creases was somewhat modified by the fact that they com- amounted to £29,924, as against £27,348 for the week 
pared with shrinkages of £30,796 and {£4,000 respectively in | ended June 23rd last year, on a total route mileage 
the corresponding week last year. The variations on the week this year of 431} miles, against 423} miles last year. The 
are nearly all in the direction of improvement, the principal aggregate receipts to same date since the commencement of 
the year amounted to £719,269, an increase of £101,711 as 
compared with the corresponding period last year. 


advances being 1 to 14 in North-Eastern, Great Eastern, 
Great Western, North-Western, and Midland Deferred. 
Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices. The 


Lancashire and Yorkshire, however, is a point lower, Brighton 
“A” has lost a fraction, while South-Eastern Preferred and 

making-up prices at the last settlement are also given for 
reference purposes :— 




















1 Deferred have risen 1 and j respectively. The Scotch stocks 


show firmness, all the Caledonian and North British issues 
“ Making-up” 


a 


being about } higher than last week. ; 2 a 
‘ , —Closing Price: i >rices. 
The following were the rates of continuation on Home Last Week. To-day. or Fall. June 26. June 12, 
Railway stocks at the settlement: London and North- ara eerees Ordinary ....- ~ WOR .. 100K we ee we ee ne oe ai 
Western, 11-32 to 13-323 Great Western, } to ¥;; Midland | “Yo'tuntrca ccc Be MP tb Sc 
Deferred, 4 to ~;; London and South-Western Deferred, | Central London Ordinary .... 86 .. 86 «.-- +--+» 36 .. 88 a 
3-32 to §-32; Great Eastern, } to #; North-Eastern, } to 3; | ity snd South London ...... oo ee ee 7S si ae 
North British, 1s 6d to 2s; Hulland Barnsley, 1s gdto 2s 3d; | Do SOOO <coccusaencccece. Sl aa Wa oc © a a a 
Brighton Deferred, ;{; to 3; Caledonian Deferred, 1s to Geees Bommeen soveceesseeeeees 81g os 2 ~+ @-- = “: = -z 
1s 6d; Great Northern Deferred, 1s 9d to 2s 34; Chatham | Great Wester eee) agop TD oagee It oag last. [lag Ts 
Ordinary, 6d to 1s; South-Eastern Deferred, } to ;; and _ and Barnsley ............ a ee BR . + &.. 43... 7 :. 
eas ¥ vancashire and Yorkshire .... 1044 .. 103g ..— 1 .. 10 .. 16 | 
Great Central A, 6d to 1s. vb seh | Londons Brighton, eewwas. WT} ss Wh wt Be. 1174 |. 1184 we 
The traffic returns of seventeen principal English and Irish | Santen, Chainer sae Dover... 44 on As ae ? «- 146... 15 ‘ 
: . on 2 . De em on = p o Arbitration Preference .. L wa 2 os © “+ eee +. 
lines show an increase of £84,233, equal to o°5 per cent. for | pondon and North-Western .. 186} ©. 158 .. + 1g .. 156g 1. 1563 ey 
the week, as compared with the corresponding week last year ; London and South-Western .. 153) .. 1544 .. + 1 .. 153 .. 153 é 
/ \ 5 inci S ines ; c | WP NN Sos eucnendeacesa aa Gf .. + oo SI .. GF ‘3 
apd the — = cipal as ae show amen ot ; Metropolitan Consolidated.... 662... 664... s a eet «- 67% ae 
£4,589, equal to 2°3 per cent. or the current half-year the ! Metropolitan District ....... a. Se wa! QE eave caae 5 oe ee me 
i aaa : PY 3 . 
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HOME RAILWAY TRAPFIC RETURNS. 


































be ad - - oat Div. % Boorse fer Week Tra g 
venue .nd Half, .| per n un? 23. affic ’ Aggregate Receipts this Half-year. Asgreeate 
a Annum. 2a eae ; wa perMile Cont E ” " : otal ‘ . 
= ¢ tg  Nameof Railway, §& sa" <3 s~ r per this Half-year, Miles Open i 
Gros Work- Fixed mie =e ge , |gss $3 ot; Week § Passengers, &€c. Goods, &c. 7 
Re- ing Ex- Ch’rges 2 =~ 448 Ses B8 i= 1906 1s0g Mille. i 
) ceipts. penses, 23 §&> ‘mao! o~* ws S 1906. 1905 1906. 1905. 1906. 1905. 1906. 1905 ix 
; 2 £ ; & a\& ENGLISH AND WELSH. z z | &ie £;é x £ « z ' gar @ ea . .£ { oe ae ie 
; > a .. .. Baker Street and Wa-erloo 5 | 1,358; .. 1 4:€) .. a a on re on we i 4 
330,092) 173,560, 84,921 8) 8B Garry ............04. is +2 | 13,633) 23,335) 342, 323) 133,280 2004 . 7 -_ | .... | 387,277) 318,30¢] 40; 40 jeg 
om 32,08 21,93 nll. oll. Brecon and Merthyr A 1,47 | 2,056 | 1,831 | 33 2 35,532 11 12,026 11,882 33,430) 36,252) 50,456] 42,154) 61} 61 ee 
174,221 “94,66 31,02) 4 4 Central London... 2,952) 8960) Foe] Saat | 993/t0Ge! eaatnsa | ce | RM) CREO COMA) . OMe) rss 17SSI0| 6) 6 ig 
M74 34,818 £1,0t2 2 12 City and South London... -. | 2,3°5| 2,169! 378, 363) 459,023 4: ye ; t. | 2. | 69,7961 62,618] 64) 64 ig 
ae 142,03¢/ 105,102, f 5 Rurmess ....-....+-s000 ‘ 34 7,280) 10,674) 9,662) 77, 6S) 40,129, €6§ | 65,292, 63,100 187,629) 158,796) 252,919) 221,89¢) 138 | 139 | a 
18,398 1335,°25) 792,771, nil. nil. Great Central 52,334) 23,984) 63.472! 135, 134 89,422 37a | 487,131 470,733 1,279,931) 1,208,854) 1,767,062|1,679,60>| 548 | §29 ; ae 
5199,205 187821: 679,446, 14 5 (Great Kastern . 46,700| 106,900} 97,S0C} 85 82} 47,085 82 1,316,500 !,320,200 1,092,090) 1,06 «,700 2,408, 300) 2,382,200! 1,193z 1, 1923 ‘+ 
314,241, 196e,76°, 758,630 3 44 Great Northern . wee) 42,120 53,400) 107,600 /195,555; 79 77° 41,370 102 1,009,603 1,094,145 1,612,207) 1,544,575) 2,€81,900!2 €08,71€/ 1,357 11,367 = 
7.) | | 3 | 3 Great Northern andCity.. 7. °. | -1,697/ 1,517 $85, #20 $69,776, "3 ~ ~ |. | 4,225] 42,196 2 fF 
6505, 945 5851, 726 1613,788, 33 7 Great Western............ 123,400 121,00! 20,300 |240,600 90 8 36,496 122 2,870,560 2,541,890 3,073,700) 5,0:4,200 5,634,200'5,556,C00/2,778 | 2,734 ; 
269,5:2 184,927 80,083 nil. 2¥ Hull and Barnsley ! mere . | S80} 8,005] 132) Ils, 104,327 47 is pa erase sie 248,208 216,055 73] 73 } 
2955,536'1768,277 782,074 34 | 4g Lancashire and Yorkshire 43,490 63,983) 114,976 /111,700| 1:S 198 111,199 1034 [,061,59€' 1,021,496 1,615,318) 1,551,93*'2,676, 914 2,575,731 | 5834! 5763 ‘2 
7816,352/4824,161 1500,397, 5 | 75 London & North-Western 12,000 161,000 27,000 |273,000/ 147 13 $4,049 158 2,715,000 2,6%5.002 4,080,000) 3,864,000 6,795,000! 5,553,000) 1,946 |1,945, 
2815,686 139,464 634,570) 4 London & South-Western 43.600 281500 1125100/104,900| 110, 10 49,655 1543 (1,491,100 1,471,100 “6¢5,200| 625,700 2,185,300 ”,165,800' 1,015 | 1,009} : 
1806,777 971,33: 451,888 > | 8 Lon, Brighton & 8. Coast... 43,725. 17,311) 61.056| 62:963' 127 133 66,663 133 ,025.L8) 1,037,735 $09,543) 400,941 1,437,624/1,438,73-, ‘487 | 482 ie 
286,04 160,520 58,96: 4 74 Lon., Tilbury, & Southend 8,268 2,117) 10.34>/ 1C,552/ 128 153, 63,227 1205 | 164,242, 183,416 54,420) 54,874, 2°8,718 208,290, 81| él he : 
nee 31,384 2,222 ¢ 6% ‘Maryport and Garlisle..... €22, 1,628} 2,269) 2156! 55) $2 91,697 154 eee or “|... | 83,675 $2,852] 414, 41g ee. 
ws31: 214, 95. 184,38, 2 24 Metropolitand .......... 135,920; 1,86); 15,78) 18,257/ 2'9 26:; 196,062, 665 351,399 346,426 56,029} 69,972 407,418! 26.325) 72 72 ae 
DM: 144,0/¢ $143,445 nil. out. Metropolitan District .... . |. 8,038} 7,190] 333) £95) 488,314 be i ei Fe 202,8:9| 186,633; 24 | 26 | -ae 
Orns $730,468 1446,579 44 | SP Midland ............0e0+ 77,352 143,112/220,°64 /216,700/ 153 10S, 84,460 674 1,705,68€ 1,€81,116 3,765,456! 3,637,855 5,472, 141/5,318,971) 1,3063) 13924 a3 
Be 5100,S12 672,493, 4g | €& North-Eastern ........0+- €6,465 !27,987 | 194,450 |158,52/ 115 94 45,861 142 1,504,255 1,266,159 5,123,727) 2,921,445) 4,432, °85/$, 187,604) 1,695 | 1,676 Fl 
wee 163,556 46,748 5 | 4g North London............ 4,554 5,423} 8,335 | 8,§73) ¢S8 67: 233,436. 9/4 | 131,¢01 135,941 89,904) 90,497 221,595! 226,43: 12| 32 ; 
479,650 278,54: 122,677 3B 44 N. Staffordshire—Rail... 5,021 10,751) 15,822) 15,625} 78) 70 De 114831) 11¥,034 £85,251) 273,074 aces) } | 1% og 
cant dee saat se) rie80| “1isto] 3, 18 t M65 n02 | 1 a 38.703 38,03 | #45638) 429,172) tg) jag | 
wit ge $1,468 - 4 Srenden & Swansea Bay) 542 2,152! 2,636 2,0:8 87 . 38,919 3 18,351 15,567 38,430} 34,722, §3,78"| 50,2%| 31 a +3 
166 2TE Gea gah? ee Rm ‘ia ve | O211) 6,052, 62, 8 685 1974 ‘a ia i -- | 150,834) 14€,584) 76, 16 | Pate 
ime Nee 662'20. ce? tis “ | 8.-Eastern & Chat. Rail. 72,554 22,033) ri 91,293) 147, 141, } 8% |: 576,585 1,566,126 $19,271) §1C,067/2,096,155'2,076,193 645 | 645 ae, 
056) 268,61) 100,95 « | 39 Taff Vale............ veces, 3,818. 15,560/ 19,378| 19,13%| 15¢) 252) 3,868 €0 © 101,495 103 5,132, 366,789! 476,678! : | See 
202,125 1141,84C, 700,693) 3g 44 oni 34,048 £0 939! 85 a] 82 aia 91 $1 o 1 sa ae i oa i oe pe a — ': 4 
02,225 1141, i DOP icieckin eoees! 34,038 £0,939] 85, 2, 1 § 4,821 109, | 611,51 5,434 1,761, 5,475 55/1,742,133 : ae 
betsy, 210,29. 252,641 4 4a Glasgow & South-Western’ 3407) 1sie-3| 377430| 37:163| 81 Be asia63 Be" 2688 DUSt16|"40SSC0| "Sas elt) "eSese) “eeaoaT| 4se" tee) | ; 
ig 127, Sse 104,02 i ‘ dreat North of Scotland’ °§:31) 4,120) 9,430 9,592} 2+| 28, 20:32 005 | 83,421 85,663 98,804] 93,085, 185,225 164,729] 336! 330 _ : 
sod 147,000, 91,711 ie cw iachananeis 7,442 3,122! 10,£6%) 10,44) 22) 22, 14,4°6 55 107,944 108,707 77,425! : 1-5,17$! 184,43) 4 492 : 
25/3,96¢ 1222'784, €93129 14 2 | North Briel 220000020) 36,086 35,913] 92814) £0,800] 71) 71) 57,072 so te TIA) TOTSe Sd oneal's.tazsl® 1 508 | 1300 '#i 
83,4€0 49,731 18,799 6 | 6 Belfast and County Dowr | 3,768) | | ¢ 
73 ,79 2,537| 617; 3,154| 3,768; 42) 43! 18,878 2163) 44,43C 45,¢ B65. S <| 32 = 
oe igstte 54,07; nil. nil. Dublin, Wick., & Wexforc 3,-»8 1,447) 5,455 ,269/ 34) 32 ae “Sts gs9v4 $7 08t sees ‘08.8 197317) 191636 160" td = 
tes Ut am ob |S Gieetgnatbeneg Wiens 12h agee| Hot gaa] S| Sel Hee EP RECS Bae BROS) che Se ee as | . 
"3.9 171" a7" ‘Jreat Southe festern 15,157, 12,454) 47,611} 26,213) 22) 26 8 "| 99 "9461 3)8,32°| 602,404] 602.5 i 
303,53 § 171,488 87,266 3 | 5 Midiand Great Western ... 7.069. 7,0'6! 141083' 13253! 28) 2% 18795 Bi | See” Tos0s Test0e| lvetol great] 207.62. te | 308 3 
d The M k rom February 1. @ On Arbitration Preference Stock. b Partly Charged to Capitai Account. c¢ Pre-preference Charges only. ‘ id 
Geant atte itan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and : Be 
* Sentral doit Committe on April 2, 1906, The figures for current year include only Metropolitan Company's proportion of the joint lines’ earnings. i ‘| 
eeeeeeee oo + Oo Cc rO—-->-— > —_—_—_- oS OO r+ --—-—--— OO CU Tr - r- lC nna ees a ~ 4 4 
anenaleaal COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 4 : 
- —=---———- — ——__—_—_—_— -—— OS d a 
— =z Receipts. Total Receipts. i ES Receipts. Total Receipts, s 32 Receipta. Total Receipts 3 
ZS 1906 | 1905. 1905. } 190%. £3 : — £3 . 1908." ; 
pases &CouNaAtL) £ oy ee or on or) | FommIGN.— Con = } = woe ois ba “5 | Sa <a = : re > 7 
8 y niet - é eo — a. - | AN. —Cva } } 
Bomnm Bengal... May 2! 4,475 3,536 97,517 82¢3°/B. A. @ Mosaric Jue. 25/ 87,775] 74.045|215,872 1,900,109 Chesapeake & Ohio| Apl. | 402.174 334,755) ,042,018 5,415,067 i 
Sennel Hegpar.”|J 26 21,000) 17,12) 404,73 309,844 0 Urug.of M. Vid 23) 8,205| 6,639, 453,67? 408.620 Jhic. Mil.& 8. P. ..| Apl. 88,100 772,472) 4,251,822 3,348,t87 j 
Bombay. sot” 2 33,985 37,411 813,307 703,40¢ Cordoba & Rosar 23, 4,280) 4,410) 2:6,395 220,64: Cinn. Southern ../ Ap. 141,40. 122,200/1.334,600 ;,218,408 c 
Do State Lins 22, 23,6 28,066 703,200 ¢67,735 Cordoba Central) 24, 3.9.0! 3,30)} 82,70 67,266 Denv.& Rio Grande! Jne. 1! £0,74C _68,800/3,652,e60 5,173,750 3 h 
aan me . 22) 33,200, 33,333 962,260! £4?,4C0 Costa Rica...... May 26} 9,071) 4,589} 230,43¢ 216,83: Erie .............. | Apt. 703,43 763,528/8,27¥,034 7,452,531 A 
Canadian Northa way 26 «22,758 23,03 £51,283, 939,15 Cuban Central..\Jne.23) 5,18  5,5:1) 343,73- 353,9/- Great Northern. ...| May 876,20 | 753,519) ,517,171 3,968,375 3 } 
6 an 2 nh. June. 2: 28,940 17,98¢ 4,073,760) 748,0CG East Argentine May2t! 1,723 1.136 23,27¢ 25,305 [llinots Centrai....| May 803,255 764,416 3,421,467 3,079,597 1 #2 
aUadlan Pacine 21\ 257,600 244.490 119/4400'9 i ’ , ) ) o e410 9,421, . Se | 
a oo) Baz Ae) 808. 00e 13/6400/2,807,c00 Egyptian Delta.\Jne. * 3,3-2,  5,467/ 33,451 26,626 Louisvi.& Nashvie.|Jue. 14 16516- 150,502 5,9 0.109 5,456,145 a 
@.Trk. of Cana la 27 >» 5: ,890 2,€°8,066) -,542,133, Entre Rios ....| 93 «64,0 3,118 134,82> 13-,£58 Missouri, Kansas. | 14, 74,48; €8,359)3,.45,879 5,854,707 aS 
Gt. Indian Penin 2 ois 150,08¢ 5,647,743, 325,268 G. West of Brazil! 23 6,498 5.208) 23516 199,560 N. ¥. Central and! | 2% 
Indian Midian j.. 2: aa —_ 2,764,939 2,273,643 Lnter. of Mexico) 21 150000, 138,640/6,185,150 3,935,920 Hudson River ...May 1,450,030 1,427,50C 15427123 14837221 ; oe 
Madras... * 23 O85 ar 6 334,Ci0 316,44€ Leopoldina .... we) 18,842 14,647 413,5°3 25,081 New Orleans, N.B.iJne. 7? 10,40C 9,500; 279,800 267,400 ’ oi 
guevee Gcitrai™s) fe Pe 29,018 o4f.43°| §85,F62 Mexican... 2} 8149009! 116,690|5,3.4,+0. 2671100 Norfolk & West... 14 105,200 96,000|2,£37,¢00 2,147,200 + 
ath Indien ... | May vuté 63% 76,/47) _66,9% Mexican Natnal. May 2€ 8415369 537,495) 1259937 10709407 North Pacific......| Apl. 988,703 £30,444) 10258167 +,565,159 a ; 
Benth ae -<..| May 26 17,0’: 18,951 352,67 341,220 Nitrate Rails.*..Jne.1f 22,325 22,79! 250,252 433,5/:/ Northern Central. .' Api. 144,520  1/1,740/1,¢23,675 1,762,136 ; fo 
Southern Punjab” yf MUS 18,327 357,79; 230.20 Ottoman ......| 23, S.yi6) 4,978] 102,'6e 2ie,347 Pennsylvania. ...-./Ayl 404,85 2,157,858) 2570119 20196819 ft? 
Foasser £ e442 4,74) 118.153) 108,372/San Paulo...... 37) 21,751) 11,17]. 471,8: 486,36" Philadelphia & Frie| Mar. 113,723 116,1845/1,275,034 1,147,116 , 
Antofagasta(Chili) Untd of Havana 2 12,084, 92/6) 804.555 £20,9:2 Philajel.& Reading Avi. 492,33 664,091/6,734,015 3,090,735 a 
and Bolivia .... May 83.58) 67.36 478.964! 3: vena aria But 23 1,352) 2,163 33,1 30,24 Southern Pacific .. Feb. | 1,600,56€ 1,316,596] 13567231 12645198 : a 
Argentne Gt. Wu. Jne 2! 1s rv thane § 327,977 West. of Havana 2: 4,631! 4,502) 210,295 2,962 Southern Railway Jne.14 194,40C  176,: 00/4,877,609 1,225,900 ae 
B.A Gt. Southern “bal 67 ore 489 71k, 076 601,260 AMBRICAN. | st. Louis&£anFran.| Ap. 029,56 bai e703 47 329,338 ; < 
A] Bo Ayres Western $4) 30’ ree en ee Ala. =. Sthern. May 21, 13,570; 12,630) 667,7C! £83,765 Union Pacite .... Apt. 027,91 956,336! 1:22 465 3,877,664 3 
jj SEER OBIS SERS a aI ARAN ana Ne A NN I 
' *Two weeks. —— : 
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Midland Preferred ............ 67h ..— 3.. 674... 673 
Do Deferred ..........++.++ et} re eres See wee 
North British Ordinary........ 4 oe 444 + ftu @&. @ 
Do 3% Preferred ............ eae, Sar ee ee 
North-Eastern—Consols ...... 1408 ow «2342s HO. 140§ .. 1905 
North Staffordshire .......... 100 ~~ a ae. A a ae a5 ee 
South-Eastern “A” .......... 483... he 1p t+ 9. 99 .. Sh 


American BRailways.—The market in United States 
Railway securities has been very flat almost throughout the 
week, sales being pressed both here and in New York. The 
ostensible reasons for the depression are fears of adverse 
legislation, and the large issues of new capital that are 
impending. The effect of the increase in the Baltimore and 
Ohio dividend has passed away, the stock being } lower 
than last week. There was some expectation of a similar 
increase in the Louisville and Nashville distribution, and as 
this has not been realised the price of the stock has dropped 
23. Milwaukee shares have fallen to the extent of 43, 
Union Pacific has lost 34, Southern Railway 13, Illinois 
Central 2, and Reading Common 2}. Smaller declines have 
also occurred in Chesapeake and Ohio, Denver and Rio 
Grande, Missouri. Kansas, and Texas, and New York Central. 
Atchison and Southern Pacific are alone in showing a slight 
improvement. The general rate of continuation on American 
Rails at the settlement was 4} to 5 per cent. 


The following are the latest closing prices, &c., of the most 


prominent issues :— ; 
“ Making-up” 


-~Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. June 26. June 12. 
Reese OoWBe. 0.0.00 .ccccccccee QR oe sce D> 2 ie Bh cote 
Do Preferred ............ an CR. (08 Ss) Se eee 
Baltimore and Ohio .......... 1214... «=1Q00R iw — «CF... TDQ ... MY 
PP UMNITOE 60 scccsscoccers 965 .. 97 oo + Boe FF wp VQ 
Chicago, Mil., & St. Pan!l,C Stk. 1854 172 oo = 88 cn BS. ce 
Denver & Rio Grande Ord. Shs, 455 .. 42% «2 — 2h... 434... 48 
Do Preferred Shares ....... 91 os BURE ccs ee oe Dee Ee 
Erie Raiiroad Com. Stock .... Dek. sae 43 oo = L.c Ghee 4 
Pls conesseneevecese 81; ge 81 wo Boo Bi coe 
Do and Pref............ en oe ona om 
Illinois Central Shares ........ 184 182 os _. a 
Louisville & Nashville,C Stock 156 BOTh.. oo == BB .a BT os PO 
New York Central Shares .... 141 1408 «2 — 4.. 1405... 1444 
N.Y., Ontario, and W. Reg. Shs. ot es 49; So Te 523 
Norioik and Western Common Slide. gl oo — ff. 91g... OR 
Ns einncvscsée ses 95 ee c5 ee ae 
ree 2104 208 oo —— 24... 2039 .. 218 
Pennsylvania R.R. $50 Shares 678 664 ..— &..- 66} 69 
ict wisckn oedueebonst 67 644 24. 664 .. 734 
Southern Ordinary ............ 78 35 we lg .. S63 .. 39S 
Do Non-cum. Pref........... ae 2s. Ae . we os 0s 00 EE ee 
Southern Pacific .............. 70 od 7 te + «64 Oe 
Union Pacific Shares.......... 151g ww «= 48E ww — «34... 1505... 1564 
Wabash Pref. Stock .......... 47h S71 «eo — 690 4 504 
Do 6% General Mort. Certs. * 86 ae 86 ois nie ee ee 8&8 


Colonial and Foreign Railways.—Canadian Pacific 
shares have displayed weakness, in sympathy with Americans, 
and are 1} lower than last week, at 165. Grand Trunk 
issues have attracted a very small business, but have kept 
fairly steady, the variations being confined to trifling ddvances 
in the Ordinary and Third Preference stocks. Mexicans show 
sustained strength, the Ordinary and both the Preference 
stocks having further appreciably improved in market value. 
South American Railways have for the most part receded. 
Among Argentines, Buenos Ayres and Rosario Ordinary is 14, 
and the Deferred 1 lower than last week; and while Great 
Southern shows a small improvement, Cordoba and Rosario 
Preference has dropped 3 points. Leopoldina stocks have 
given way to some extent, and there is a further decline in the 
shares of the Nitrate Railways Company. 

The following shows the net movement on the week in 
some of the principal issues :— 

* Making-up ” 


-—Closing Prices-—~ Rise Prices. 
Last Week, To-day, or Fall. June 26. June 12. 
Buenos Ayres and Rosario Ord. 114; - BS .. —- .. e.. 15 
Buenos Ayres Great Southern 1375 138 oo 4 4 .. 13574 .. 1374 
Canadian Pacific, Shares...... 1664 165 o — 4... 16 .. 168 
Grand Trunk of Canada Ord... 27}4 ean} - 3 shoe es ee 
Do First Preference ........ llg BID lew ow oo oe Bw. DE 
Do Second Preference ...... 109 ww 1G we oe we WD. 1088 
Do Third Preference........ a. es 67 ~~ Cas Ba 
Great ndian Peninsula B .... 2lix . 2714 ww t+ «63 2B... 21 
Mexican Railway, Ordinary .. 252 26; ~=O«wsw g-. 25... 25} 
Do First Preference ....... .) oe ol oe 14 .. 129% .. 1273 
Do Second Preference ...... Soe a «t+ 2a. few. oe 
Sao ttAcndatetmedxagein a cay Mn ae &.. 148... 153 
NEE ED Sao xe ccevceccesins eo 200 oo 0 Se: ee, 


Mines.—The South African market was very depressed at 
the beginning of the week, and recovered later, but there is 
on balance an appreciable loss of market value. The decline 
is most marked in Deep Level shares, Rand Mines leading 
with a fall of }, and the quotation is down to 5}. Among 
outcrops, Modderfontein has fallen }, and losses of } each 
are marked in Angelo and Ferreira, with smaller declines 
in Comet. Luipaards Vlei, Rietfontein, and Wolhuter. 
There are small advances in Glencairn Main Reef, 
Heriot, Jumpers, Nigel, and West Rand. Finance shares, 
except Goldfields, which have fallen j, are firm, some 
improvement having occurred in Johannesburg Investment. 


Johannesburg Estate, and Henderson’s Transvaal Estates, a = Cote eo 
De Beers and Jagersfontein have each lost fractions, while Week. day. Fall. Week. day. _ 
Premier is the turn higher. Rhodesians show considerable paseeietes Oct8...» fe’> 30-+* 0 | Seennes Got Oe oi8.- +k 
weakness, Chartered being j; lower on the week at 148,, and | Gla Horseshoe Est, “agi sd Ce i eeets is. Mh ons 
declines have also occurred in Matabele Reefs, Rhodesia Great Boulder Prop. Ab. Uyhx..+ te Lond. W.A. Bxpis. 4 mt 
Exploration, Rice-Hamilton, Tanganyika Concessions, and as ae 4 re aed aie * ———.. il th 

a ee oe AAC 











| Zambesia Exploring. Westralians display some jrrecy) 
! but market values are, on the whole, appreciab! 
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ECONOMIST. 


particularly strong upward movement has taken 
Kalgurli, which is quoted 104, as compared with 
Fractional gains are marked in Associated. 
Horseshoe, Great Boulder Proprietary, and Ivanhoe 


ago. 
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Perseverance. Great Fingall, Oroya-Brownhbill, and ¢ 


Gwalia have declined. 
the improvements shown are very slight. 
up }, while Waihi Grand Junction has fallen a f{; 
Copper shares are flat, but the declines in Rio 
Anaconda, Cape Copper,and Tharsis are confined ¢, 


small fractions. 


The following are the prices and variations of the more 


active shares :— 


Indian Gold shares are ¢ 
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TRANSVAAL Last To- or Last To. or 
Gotp Mines. Week day, Fall. Week. day. Fall 
Angelo .....seeesce SH -- S§ ..— } | Dear Levers (Con.) ‘ . 
Apex ...... ae ei Me ae? ee A Jumpers Os se hac 3 os 
Aurora West United ;.. 0 fs.- .- | TIupiter............ la. ly > 
Bantjes Consolidtd. {.. }.- .. | Knieht’sCentral .. 1h ., 14-4 
Bonanza ......- ooo «6B -- Bee «+ | Knight's Deep .... 1j ee 
Buffelsdoorn Estate ?.. ‘ «+ «++ | Ganglaagte Deep .. 2 ) ” 
City and Suburban 44... 4% .. .. New Steyn Estate., 1) l «* 
Comet ..... schants ad Ec SO DIE. ci.0c 00 —_— + 
Consold, Main Reef j ta..— gs | Nourse Mines...... 24 .. 2 ..—i 
Grown Reol...00+.0 105 .. 102 .. « Rand Mines ...... a _? 
| Driefontein........ 1¢4.. 12 ..— ¢s Rand Mines Deep.. us - 
Durban Roodepoort 34 .. 3) .. .. Rand Victoria...... he: 2 tee 
Fast Rand Prop. .. 4; 3t8..— 2 Rand Victoria Kast 4.. 4.. .. 
Ferreira .....++6: o 19... 19 . + Robinson Central... 55. 5 
Geduld .......+.++ © 2t.e Mis Do Deep (New).. 4; 4 ot 
| Geldenhuis Estate 34 .. 34... .. Roodepoort Central es ' te 
Ginsberg ........- o 6 £.. § «— fy} Rose Deep ........ 3h4.. 3h .— & 
Glencairn Main Rf. j.. ¢ ..+ ¢ Simmer & Jack Kast 1)... | a 
Glynn’s Lydenburg 24... 2 ..—4% Do West ....... — era i 
Goch (New) .....-- - 1:.. 14 ..— %& | South Geldenhuis.. 1)... 1) ..-3 
Heriot (New)....-. 35 .. 3$..+ § | South Rose Deep... 4.. £..—% 
PIER cxvacevencee. BB.05 ER oo. ce: | CO OEe. cacese %% .. 2..—-s 
Jumpers .....+++. - lt 1} ..+ gy Witwatersrand .... Stk.. 3h w= & 
Kleinfontein (New) 1; 24 oo ty 
Knight’s .....es000 2{%.. 26 ..— x Lanp, Diamonn, &c. 
EOMGREEOE cccccece 8 FBce Ya se ve ; g 
Lancaster West.... 2 .. th--—- te Anglo-F rench Exp. 1f .. 1} ..—} 
Langlaagte Estate.. 2;5.. 22 ..— ¢, Coms.Gold Pields.. 3)3.. 3 y 
Langlaagte Block B §.. 8... .. Do 54% lst Deb 1034 ..104) .. +) 
Luipaard’s Viei.... ¢3.. $4..— 4 | De Beers Def...... 17g .. 17k ..— 4 
May Consolidated.. 2g .. 2;;..— yy Do Pref. ........ 17k .. ik. 5 
MeyerandCharitor 4+... 44.. .. Do 5% Deb. at 105 ..106 .. +1 
Modderfontein .... 52 .. 44 ..— 4 | Do 44% Exp.Deb.100 ..W0 .. .. 
Do Extension .. #¢%.. #4... .. | Exploration ..... o 83.. 48 
PIGROEE cc ccccccss ‘ew ch oe Goerz (A.) & Co..... lit.. 1 — 
ee seceee 2... 2yy..+ gy Henderson’sTrnsvl. ve pee ty 
North Randfontein lys.. Ilya... ..  Jagersfontein (Det.) 84x . 8 ..—3% 
Porges-Kandfontein 12., 12... ..  JYobnnsbrgCons.In, ley... J43..+ 4 
Primrose (New).... 24... 24 .. .. Do Estate ..... - lg... lett 
Princess Eistate.... ¢.. 2 .. | Mozambique ..... ° hee Fen 
Randfontein ...... 15 .. 148. 1, New African ...... lfs.. i. te 
Rietfontein (New)... 13... 1g ..— 8 Oceana Consolidted SZ.0 6 Blew ae 
Robinson DeVillieras 84 .. 8% . | Premier (Transvaal) : 7 
Do Randiontein., lg .. 14. ° INGE... scan css 14 142 ..4+ * 
Roodepoort United lg... lg... .. |9.A.Gold Trust .. 2).. 2 .- t 
Salisbury.......... 1 .. 1 ., .,  TransvaalCoalTrst 1g... 12... .. 
GOR wacccscccess fen deuce os | emeeeem Consolid 244 1ph..— & 
Simmer&Jack Prop, 1; .. 1,5. 1 Trans. Est. & Devt ae 
Transvaal Gold.... 14... 14... | Transvaal G'ldfield lg... 1lg..+ 
Treasury ....ccccce lyk... lLey..— bh 
wa ~¢™ ag St... Se ..— 3 RxHopEsia 
wilage, Mela Hest St- SH. -- |pecmnanaland .... 3 -- 4+ 
West Rand ..... vee Peek gh | British 8.A, Chartad, 12... lin. 
Wolhbuter Gold .... 34.. 243 on e Do 5% Mort. Deb,l0ls ..1004 . 
Worcester ........ 4 4 a | Chicago-Gaika .... 3.6 ds % 
” Po |Globe & Phoenix .. 1}... lis. +» 
Lomagunda te o Agee ley 
. |MashonalandAgncy ¢@.. f-+ « 
cemaleneone Matabele Reefe.... 3-- t4--—% 
Angelo Deep ..... - 1 ..  }8..— g| RhodesiaCopper .. 43-- 4+: ‘; 
Crown Deep....... o B34 .e U8 .. | Do Expl. & Devt, 143.. 14}..-8 
Driefontein Deep... f{4.. ¢4.. | Rice Hamilton .... 4.» tie 8 
Durban Roodepoort §.. {.. | Selukwe Gold..... - tt fie. +: 
Ferreira Deep .... 4g... 44..— 4% | Tanganyika Cons.. 34... 32.2 
Geldenhuis Deep.. 6¢.. 6 ..—4 | Willoughby Cons... 4) 4..— 4% 
Glen Deep ........ 2:4.. 2;5..— 4 | ZambesiaExploring fi. ie 
West AFRICAN, 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- of 
Week, day, Fall. Week. day. Fall. 
Abbontiakoon...... 3 .. 2° ..—.4, |Gold Coast Amalgd, 23 .. 14 -3 
ashanti Goldfields +.. 43 ..—¢, Taquah &Abosso.. 23... 14 +s 
British Gold Coaet 3... = ..— & | Wassau.........006 fee f8 om 
bantiConsolia, 10/ 75.. 43 ..—2y 
CopPER AND MISCELLANEOUS. 
Closing Prices, Rise! Closing Prices Rise 
Last To- or Last To- mall 
week, day. Fall, Week. day. Fall. 
Anaconda......... « 12h .. 12sy..— gy, Nundydroog ...... lyh.. Ayer) 
Broken Hill Prop.. 33 .. 344..— ¢, Ooregum .........- fave Set 
Cape Copper ..... + OE 6 | Do Pretissseee Lpges lime oj 
Champion Reef.... §3.. #%..+ 4, Rio Tinto ....... 664.. 60 .— 
Mason «t Barry (£1) 34... 3&.. .. | Tharsis............  68-- 64-8 
Mount Lyell (23 .. 2h. 1§x..— yi) Waihi ...........- Bayx._ Bfh-+ + 2, 
Mcunt Morgun.... 3yg.. 3$ ..— gx| WaihiGrand Jnctn 9 «-. 46-7 ® 
Mysore (10s ...... Gy¢-. 6h ..+ gy! 
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Miscellaneous.—Bank shares exhibit some weakness, a 
fall of } each having occurred in Capital and Counties and 
London and Westminster, though London and Hanseatic has 
gained a similar fraction. Standard of South Africa has 
lost a large part of the advance recorded last week and 
Bank of Africa has also declined. Imperial Ottoman is the 
turn higher. Among Brewery stocks, Guinness is marked 30 
higher and Bieckert’s Brewery, allowing for the {12 dividend, 
has risen 4. Hudson's Bay is } higher on the week, at 86}. 
Iron and Coal shares show weakness, declines having 
occurred in Cammell, Laird and Co., Fraser and Chalmers, 
Pearson and Knowles, South Durham Steel, and Stewarts 
and Lloyds. Gas securities are in some demand, advances 
being marked in Gas Light and Coke, 
European Gas, and Hong-Kong and China Gas. Among 
general industrials, higher prices are quoted for United 
Alkali, Pryce-Jones Preference, Lagunas Nitrate, J. and P. 
Coats Preferred Ordinary, Bradford Dyers’ Association, and 
Bovril. There are declines in Gordon Hotels, J. Lyons and 
Co., Joseph Travers Preference, and Van den Bergh’s. 
MISCELLANEOUS. 
Closing Prices. Rise 





Bombay Gas, 


Closing Prices. Rise 
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flotices and Reports. 


RAILWAY COMPANIES. 

| ARGENTINE NORTH-EASTERN.—The report for the year 1905 
states that the gross earnings amounted to £85,686 and the working 
expenses to 60,608, leaving a net profit of £25,078, as against a 
profit of £13,170 for the previous year. In accordance with 
| clause 12 ot the scheme of arrangement, the balance shown by the 
| net revenue account for the year 1905 (including return from invest- 
| ments)-—viz., £37,703—became available for distribution amongst the 
| holders of ordinary debenture stock, and the directors have accord- 
| ingly distributed 24 per cent., without deduction for income-tax, 
leaving 2n amount of £494 to be carried forward. 

—* TRUNK.—The following is the revenue statement for 
May :— 


Gross RECEIPTS. 


— 


Inc. or |Aggrgate Inc. or 


| 1906. | “Dec. [5 Mnths. Dec. 

| | 2 ai 2 £ 

, Grand Trunk.............. 556,200 + 50,000 2,447,800 + 248,700 
| Canada Atlantic ..... enawe 39,100'+ 2,800) 147,300+ 8,500 


Grand Trunk Western .... 82,300 + 8,800 429,000 -— 11,700 




















— = wot dev. Fai, | Detroit, Grd. Haven, & Mil.) 21,800 + 4,700) 129,600 + 19,400 
Allsopp Ord. ...... 17 .. 16 ..—1 Hudson's Bay...... 86 .. 854 ..+ 4 —aemeecsreciareneat RRNA Sate er eerenne prennnere renee 
Anglo-American Tei 68 .. 67 -.-—l Lon.&County Bank 97 .. $7} ..+ % | 699,400) + 66,300, 3,153,700 + 264,900 

] Armstrongs........ 23g.. 2¢%.. .. Lon. & West. Bank 55 .. 544 ..—4 | - ce a e 
British Blec.Tractn. 6}... 53 ..— 4 Lon.Genl., Omnibus 864 .. 86%.. -. | FC ORKING EXPENSES. 2° Viele. eee 
Brit.Invt.Trust Def.187 ..188 ..+1 Lyons (J. & Co.) ... _ ort =i | Grand Trunk .........06. 042,500) + 21,500: 1,725,700! + 161,600 
arn EP). Bikx., Bikey Paand 0, Delerred.2203 1.2295 121 | Canada Atlantic ..........| 33,400 + 10,100 128,900 + 24,100 
Cunard Steamship. 143 .. 144 ..— 4 Vick’rs S'ns& M’xm 24... 24... .. Grand Trunk Western .... 70,400 + 4,400 370,000— 6,800 
Eng. Sewing Cotton 145... J) ..+q5 Spiersand Pond .. 14 .. ee Detroit,Grd. Haven, & Mil. 20,400'+ 3,500 104,800'+ 13,300 
Gas Light, &c...... 21a + 98 ..+ 4 U.S. Steel Congen...208-- S08 << “i | cere elvis te 
eee be ae De Pret. ccccoces 1062.. ee a | - 466,700. + 39,200 2,327,400 + 192,200 

SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
er . | l Appropriation. 
‘Amount Dividend. | Corresponding 
Year * Net | Avail- —— Carried to! Period Saat Year. 
Company. Ending Tack. | Profit. |ablefor Per | Absorb-, Reserve, | Balance — 
ionamin] Distri- Cent. ing | Deprecia- Forward Net Divi- 
F | ‘bution. per  Includ’g tion, &c. Profit. | dend 
Annum. Prf, Div. “a : 
Banks, ta 2 a % £ i * £ % 
Imperial Ottoman ...ccccccccccces | Dec. 31 | 20,977; 464,200; 485,177) 8 |} 400,000 63,198; 21,979; 397,460, 7 
National Bank of New Zealand (19) Mar.31 | 8,310 67,857) 76,167 12 50,009, 37,000) 9,167 49,997 12 
African Association.......... wii 13 41,753 } | 
Do. Founders shares ...e.eeece } Dec. 31 .- = en 58,358 { 125 8,460); 7,467) 678, 57,587 124 
Bed Tbat Tae. «cs n0cescisaccece< Dec. 31 1,197 7,516 8,713 8 5,340 2,000: 1,373 3,907 5 
Baku Russian Petroleum (20) ......} Dee. 31'Dr) 168,143} 55,331, .. e- eo | 55,331;Dr.168,1)f3 .. | oe 
Backus and Johnston’s Brewery ....| Dec. 31 | 817 3,691) 4,508 24 2,750 1,5 258) 3,375, 3 
3roken Hill Prop. Block.14 (21) ....| Mar. 31* 16,798! 17,594; 34,392 § 1,500 | $2,892 oe ee 
Cosmopolitan Proprietary.......... Dec. 31 64,463) 10,440! 74,893 24 10,000 ed 64,803 ie ae 
PN” <sicaSinenene ivieneeboud May 15 12,273) 162,060, 174,333 6 131,474 30,000, 12,859 165,466 10 
Eas’ India and Ceylun Tea ........ Nov. 30 10,239 5,849; 16,088 § 15,000 - 1,088 oe - 
Electric and General Investment.... May 31 -e | 13,832} 13,832 10 7,970 520m tik 11,247, 25 
Estate, Finance, and Mines Corp. (22)! May lt 4 30,567, 30,567 3 13,298 11.316 5,953 Ke. Mince 
Howard and Bullough ..... oc dintes May 31 9,646} 115,528) 125,176 8 75,000: 40,000 10,176 80,443 74 
EEE Siditeeenel Mar. 31 55,906} 93,040 148,946 19 78,669 8,000 62,277 87,424 10 
I TI ina Sidi thie Ale Dec. 31 538 6,409 6,947 10 5,000 1,000 947 Site > am thel 
Lungla (Sylhet) Tea .......eeee ecool Deo. Sl 1,60& 10,527; 12,135 3 8,700 2,500 935, 12,320 3 
South Airican Breweries (23) ...... Mar. 31 | 6,291} 251,324 257,615) 20 242,985 7,086 17,544 240.296 22 
Tamplin & Sons’ Brewery, Brighton! May 17 8,855} 25,760; 34,615 1l 25,030 1,000; 8.585 29,735 124 
Trustees, Exeeutors, and Securities); May 31 523} 69502, 70,025 54 40,878 15,000| 14,147 141,868 54 
William Hancock and Co........... ' May 31 2.253! 37.066 39.319 8 36.700 2,0C0 _: Jaron 
* Half year. + For 16 months. § Preference dividend only. 

(19) The re-arrangement of the bank’s capital referred to in the last report was duly carried out. In March last 50,000 new shares 
were offered to shareholders at a premium of {1 per share in the proportion of one new share for every two shares held. The new 
shares have now been allotted and will rank for dividend as from October 1st next. 

20) As already reported, the company sustained very heavy losses, and the production of crude oil was most seriously affected by 
& succession of strikes and political disturbances which occurred during the year, culminating in a terrible massacre cf workmen and a 
‘arge destruction of the property by incendiary fires. The gross production of crude oil from January rst to August 21, 1905, O/S, 

\} Counting only the days when it was possible to work full time, averaged 401,849 poods per week. In consequence of the damage to 


Property, and the scarcity of workmen and new material, the company only obtained an average production ot 141,957 poods per week 
irom August 22nd to December 31, 1905, O/S, the total for the year amounting to 15,728,253 poods, as compared with 26,223,207 poods 


obtained in 1904. 
as compared with 2,920 sagenes in 1904. 
a 


The boring work was also greatly interfered with, the total depth bored during the year amounting to 1,310 sagenes, 
The balance to the credit of the profit and loss account for the year 1905, before charging 


a ation, is £55,331, which has been carried to losses by fire and disturbances account. 
(21) During the period under review, the total tonnage of crude ore milled was 17,806 tons, yielding 2,336 tons of concentrates, | 


Containing 1,549 tons of lead, and 66,370 ounces silver. 


From this treatment a profit of nearly £6,000 was earned, and it is certain that 


when the mill is running to its full capacity general costs will be reduced and better financial results obtained. 
(¢¢) On December 6th last the shareholders resolved to reduce the capital, and the sanction of the Court to the resolution 


reducing the shares, from the face value of /1, to 12s 6d each, was given on April 7, 1906. The total amount written off is 
£254,010 18s, which is about £1,316 more than the amount sanctioned by the Court. The principal deductions made are as follows :— 
421,000 on Buluwayo Estate and Trust Company shares; £3,000 on Napier and Weir Company shares; £2,200 on Roodeval Option; 


£20,000 on Canons Park shares; £9,500 on South Hill Park shares; £29,000 on Walmer Estates shares and debentures; £5,800 on 
J. R. Exp oration Syndicate ; £23,000 on Kamfersdam Mines shares; £22,000 on Randfontein Deep shares. 
(<3) The directors have once more to refer to the continued depression in South Africa. The uncertainty with regard to the future 





sovernment of the Transvaal and Orange River colonies has seriously affected business generally, and it is hardly surprising that the 
increase of trade is not as large as might reasonably have been looked for, while provision for bad debts has been necessarily heavy. 
During the year the directors have purchased the assets of Morgans Brewery Company, Limited, of Port Elizabeth, and arranged to 
- the whole of the shares of the Durban Breweries, Limited, in both cases at a considerable discount on the cost. They believe 
vst the result of these purchases will be of great advantage to the company. 
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Net Prorit or Loss on WORKING. 


Grand Peak. .2.....0.004 213,700 + 28,700 724,100)+ 87,100 


Canada Atlantic .......... 5.700 — 7,300 18,400 — 15,600 

Grand Trunk Western....... 11,900 + 4,400 59,000— 4,900 

Detroit, Grd. Haven, & Mil. 1,400+ 1,200 24,800+ 6,100 
i 











232,700 + 27,000 826,300+ 72,700 


EMU BAY.—Cabled advice has been received from the head 
office in Melbourne to the effect that the following payments in 
respect of debenture interest will be made on the 1st prox. :— 
Debenture coupon No. 13 of £2 10s, due 1st prox., will be paid in 
full ; unpaid balance of 12s 6d on deficiency coupon No. 1 will be 
paid in full; unpaid balance of 12s 6d on deficiency coupon No. 2 
will also be paid in full; and 7s 6d will be paid on account ol 
deficiency coupon No. 3. The above payments will be madeat the 
Bank of Australasia, 4, Threadneedle street, E.C. 


MISCELLANEOUS COMPANIES. 


CHICAGO-GAIKA DEVELOPMENT.—The report states that a con- 
siderable number of outside properties have been examined, witha 
view to their being taken over on terms satisfactory to the com- 
pany. Nothing so far bas been acquired, and the directors believe 
that it will be in the best interest of the shareholders to wait until 
an advantageous opportunity arises to make use of the working 
capital at present available. In the meantime, the shareholders 
are to be congratulated on the interest the company possesses In 
the South African Option Syndicate, which is working the Soma- 
bula Diamond Fields. According to the latest information, this 
company’s holding in that syndicate should prove a valuable asset. 


FRANK JONES BREWING.—The report for the year ended 
February 28th states that the gross profit in America, including 
rents, interest, and sundry receipts, amounted to £71,584. Repairs 
to the property and plant and renewals have cost £12,540, and 
£1,901 has been charged for depreciation, After deducting these 
amounts, together with the expenses of the London office, and 
adding transfer fees and interest received on investments, there 
remains £53,750. After payment of interest on debentures, trans- 
ferring {1,000 from the reserve fund to appropriation account, 
adding the balance brought forward, and providing an interim | 
dividend on the preference shares, the directors recommend a | 
dividend of 3} per cent., making the full dividend of 74 per cent. 
for the year on the preference shares, leaving {£21 to be carried | 
forward. 


FURNESS, WITHY.—The report for the year ended April 30, | 
1906, states that the past year has been one of improvement in | 
most of the industries in which the company is interested, and the | 
directors have pleasure in stating that the profits of the year (in- | 
cluding the balance of £36,382 brought forward from 1905) amount | 
to £347,718, which, after charging directors’ fees, income-tax, 
interest on debentures, dividend on preference shares, and the divi- 
dend at the rate of 5 per cent. per annum, free of income-tax, on 
the ordinary shares, leaves £250,486. The directors recommend 
that a sum of £50,000 be provided for depreciation, £40,000 for 
insurance and repairs, the payment of a bonus at Io per cent. per | 
annum (making 15 per cent. for the year, free of income-tax), and | 
that the balance, /40,486, be carried forward to next account. The 
steamship lines have been well employed. The shipbuilding yard 





again shows a large tonnage completed—viz., 44,311 tons. The 
company’s dry dock and ship-repairing departments continue well 
employed. During the year the company have purchased the 
Baltimore-Rotterdam trade of the Neptune Steam Navigation 
Company, and also the company have acquired the whole of the 
shares of the Chesapeake Railway Company in the Chesapeake 
and Ohio Steamship Company, Limited. 


MINING COMPANIES. 


MOUNT LYELL MINING AND RAILWAY.—The following cable, 
dated the 26th inst., has been received by the company's London 
office from its head office at Melbourne:—“ General manager 
advises that heavy rain, in the nature of sudden cloudburst, has 
destroyed portion of railway embankment below Teepookana. Has 
also caused washaways at creek crossings. Cost of repairs will be 


small; may take fortnight to effect. Meanwhile, through traffic 
continues with use of lighters 


NORTHERN COPPER (BS.A.)—The report for the year ended 
June 30th states that during the year {53.100 of the issue of 
£100,000 6 per cent. first mortgage debentures have been redeemed. 
Since the close of the financial year a further {1,000 have been 
redeemed, leaving £45,900 still in circulation. Since the issue of 
the last report, no development work has been done on the six 10 
square mile areas held by the company, prospecting operations 
having been directed to locating and pegging out the mining claims 
above referred to, prior to the country being thrown open for 
public pegging. Several blocks have been pegged, and are being 


examined by the company's engineers before being definitely 
accepted of behalf on the company. 


RHODESIA COPPER. —The report states that prospecting opera- 
tions have been actively continued during the year with a view to 
the final selection of the whole of the company’s claims and farms 
before the country is thrown open to public pegging. The areas 
already located will be examined by the company’s engineers. 
The claims have been pegged chiefly on copper, lead, and zinc 


formations, and prospecting operations are now in progress in a 
gold-bearing area. 
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T es | 
on | 
Crushed, | Gold Recovered, | 
LS (Py } 
MINE, | © e Profit, || 
Sa | Ss vy i} 
Mill. §6 | Mill. &5 Total, Value, jj 

. Pie ae 

52 53 | 
sided ieee ea i} 
- ' 

Ozs. s aa sees 
Brilliant Extended .......... os) Qe «a - ‘eo — £ e } 
SEMEIUI: scunccnarscnineesnnd | 3,350 4,900 “244 851 1005 v) ee | 
y, } 
i} 
DIVIDEND ANNOUNCEMENTS. i 
= =. I 

|Dividend % per £3 Corres. | 
| Annum. a ponding || 
Company. Period. | To S22 | Period || 
| | | — “ it 
Interim Final. ™ 2 Year } 
Assets Realization Co...|Half year! June 30 | 6 ee “a 6 i 
Australian Agricultural i| 

a Kbeastesawteanes Half year!) Dec. 31! ee 35s p.s.'70s. p.s. Wes i 
Anaconda Copper Min- $1 s)he. _— 31 ye 

BOE OO. scsi cncscceee ia ats aT ae - | ps. Ii 
Anglo-Australian Expl..| - - Is. p.s. oe ee 
BalaghétGoldMiningCo.4 Months, April 30 | 6d. p.s. _ . |6aps, || 

Pe Se s sacseiese 4 Months April 30 ‘2s6dp.s.) .. (286d ps. Hi 
Bowhill Coal Co........ Half year May 31); 10 : i 10 | 
Cawthra (J.) and Co.... Half year) May 31 | 7 oe si ra 
Crane and Sons......... Year | Dec. 31 es ee 10 sa | 
Crossley (John) & Sons.. Half year a ' 10 ee ee 10 | 
Debenture Corporation Half year June 30 | 4 oe 6 
Distillers Co. ..... --+-+/Half year; May 15 oe 12 10 |; 12 
Eastern Extension, Aus-| | 

tralasia and China | | 

Telegraph Co....... Quarter | Mar. 31 |2s6dp.s. oe fw Tie 
Electrical Power Storage | | 

| eee shakes | Year May 31 *e ee | 6 ee ‘ii 
El Oro Mining and Rail- | i 

WO Gotaseccuass os as \1s6dp.s.| ee ‘a: 
Fraser and Chalmers ../Half year as ee =| = 
General Life Assurance | | | 

CED 5 cnccecsas Half year oe i oe ee 10 
Globe Telegraph and | j | 

Trust Company ....| Quarter ‘“ 2s p.S.| ee | “a 
Hawkes (0.C.).......... Half year| June 30 | 5 | se 4 ie 
Howard and Bullough ../Half year} May 31 o | & Ff & 10 
SEGUABATOTE 2 0ccsc. cece Half year}; May 31; 10 | oe a “ 

Johannesburg Estate | } | 

CONSORT occvksccce | Year ~ | ee | ef | 10 | 2 

| Liverpool Grain Storage | | 

and Transit Co. ..../'Half year! June 30) 4 | ee ee ee 
Louisville and Nashville | | 

Railway Co......... Half vear, ie ; =. | 6 | « 6 
Measures Bros. .. Half year; June 30, 5 | « | .. nil | 
Melbourne Tramway & | | } 

Omnibus Co. ...... Half year; June 0 10 | oo | «ee oT} 
Mount Morgan Gold 

Mining Co. ........ Month June (3dps.| «.. | « [3d ps. 
Nundydroog Co..........4 months} April 30 |ls6dp.s.| .. | .. |is2d ps. 
Parke’s Drug Stores..../Half year) Mar. 31 | GS | co | es “ 
Peark’s Stores (Africa)..; Year | Feb. 28 | .. ve 10 oo (Ii 
Pusing Lama Tin) 

IT ‘cs — 2@sps. ee e- s 
Rhymney Iron Co. ....| Year Mar. 31| ee | ee 2 2 
Richmond Gas Stove | 

and Meter Company Half year, June 30} 10 oo | owe *° 
Scottish Savings Invest- i | 

ment Company ....|'Half year| May 28 | 4 ° “* ; 
Sons of Gwalia ........ Quarter én ls p.s ee oe fls6dp.s |} 
Trustees, Executors,and 

Securities Insurance 

Corporation ........ Half year, May 31! } 6 54 6 
Tuck (Raphael) & Sons Half year i. 10 | 8 10 
White Pass and Yukon \ | } 

Railway Company..!Half year Dec. 31 | 4 | oe * ce 4 





SAVINGS’ BANKS RETURN. 


THE following is the monthly return showing the 
amount received from, and paid to, Trustee Savings’ 
Banks and Post Office Savings’ Banks in the United 
Kingdom by the Commissioners for the Reduction of 
the National Debt, including transactions on the 
Savings’ Bank Investment Account during the four 
weeks ended June 23, 1905 :— 






| Total Amount | Total Amount 
| Received by the ; _ Paid by the 

| Commissioners. | Commissioners: 
| 





Tavsree Savixos' BANKs:— £ s d £ s4 
In money and interest credited..... eeees| 745,937 11 5 | 171,232 15 3 
For stock sold or purchased for the 2501 18 8 

Savings’ Bank Investment Account... .| 12,168 5 8 12,521 
Transfer certificates to and from Savings’ 965 19 10 
Banks and Post Office Savings’ Banks 3,446 11 1 1,265 19 20 
} 
i Rinsdcceissvcnsnniee ccccccs| 961,563 8 8 195,020 13 9 

Post Orrice Savines’ Banks :— : 54211 9 

In money and interest credited.......... | 1534616 6 9 295, 
For stock sold or purchased for the 629 0 5 
Savings’ Bank Investment Account....| 99,918 12 10 149, 
Transfer certificates to and from Savings’ 34461 1 |] 
Banks and Post Office Savings’ Banks 1,265 19 10 , res 
Dc iccrsistnnee sesssssvevseeee] 95500019 5 | 46018 0 5 
eee 
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At Correspond- At Correspond- 
At 7 23; ing Period Last ing Period Last 
Month. Year. 


Total amount at the credit of: £ s a 2 s a £ s d 


Total 
und for the Banks for 
oo T aaibaddakanne “52,647,550 a F 52,071,018 9 2 52,168,699 16 0 
The Post Office Savings’ 
Banks Fund.....--++++++- 154,245,750 9 6 154,436,368 4 4 149,818,202 7 10 
Total ..cccceceees 206,893,300 13 1 206,507,386 13 6 201,986,902 3 10 


favines’ BANK INVESTMENT 
SOUNT “= 
A Total amount of stock held 


for depositors in— 
Trustee Savings’ Banks .., 2,330,087 17 0 2,329,886 18 5 2,511,662 7 10 


Post Office Savings’ Banks, 18,228,194 2 7 18,191,224 5 2 17,543,476 7 2 

Total .....eseeee- 20,558,281 19 7 20,521,111 3 7 19,855,138 15 0 

“VF Yncluding £717,531 ‘16s 6d interest credited to Trustees of Savings Banks ~ 
on balance due to them at May 20, 1906. 








She Commercial Cimes. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Cornfields continue to derive all desired benefit, fairly forcing 
weather during the past fortnight affording much better aspect 
in most country districts, while grain fast ripens. Quality and 
backwardness of the hay crop continue much behind recent past 
vears. Pasture lands, which have so much suffered of late by 
hard soil, have derived much benefit in general by last Thurs- 
day's welcome rain. Farmers continue very busy on the land, 
and the young wheat affords every encouragement. Remnants 
of old wheat to be threshed are little considered, and the re- 
stricted supply lessens more and more, while high prices have 
still to be met. Millers, however, receive better inducement in 
turning their attention to Russian and Argentine. As of late 
nearly everything is dealt with in the country. Next to nothing 
is submitted here, rendering whites delivered up nominal at 
31s to 348s 6d, and reds 30s 6d to 34s per quarter, 504 Ibs. In 
Chelmsford, fine reds are worth 32s 6d to 33s. Imported 
descriptions are by no means pressed, despite ample arrivals 
from South Russia and the Plate. Prices derive maintenance in 
most respects. Canada continues a quiet shipper so far. No. 1 
Northern Manitoba, 33s 6d, ex ship; 34s, ex quay. Australian, 
328 3d to 32s 6d, ex store, 496 lbs. New Zealand nominal, while 
stocks remain exhausted. Longberry, 31s 6d to 32s 6d; and 
short, 71s to 32s, ex store, 496 lbs. Good to fine South Russian, 
ex granary, 30s to 32s 6d; and 63 Ibs Plate, 30s gd, ex ship. 
The flour market has manifested nothing of incident since last 
week. American patents, though supported in value, are com- 
paratively passed, and bakers’ grades derive no relief through 
continued British competition at equivalent rates. Millers across 
the Atlantic are still out of line with spot parity here. Patents 
are 2s and bakers’ 1s above the level of this market. Minnea- 
polis first patents, 24S 6d to 25s od, landed. Iron Duke is offered 
at 218 3d, ex store. Australian patents neglected at 22s 6d to 
238, ex store. Hungarian weak. Crop prospects give every 
promise. Leading brands, 29s 6d to 30s, ex store. Town flour 
dull at last week’s reduction, but no selling pressure arises, 
country makes railed to London being in limited supply, and 
firm. No. 1 households quoted at 23s od per sack, ex mill. Of 
the latter, roller whites are named at 21s 6d to 22s 6d; stone 
made, 228 6d to 23s; and patents at 23s 6d per sack upwards. 
A steady but generally quiet state of affairs characterised the 
Cargo market for wheat, both buyers and sellers exercising a 
certain amount of reserve. The moderate sales put through in- 
clude New South Wales, off coast, at 30s 8d; Victoria, March 
18th bill of lading, 31s; La Plata, 61 Ibs, May 19th, 28s 10%d; 
ditt » on sample, late May, 29s 4%4d; and a small cargo ditto, 
canty May, also on sample, at 29s gd. Blue stem, off coast, 
aa 318 gd. Parcels experienced a quiet demand, only a few 
transactions being effected. Choice white Karachi, June-July, 
soie 298 gd; ditto, August, 29s 734d; and South Russian, 
Seeath oe gd to 31s 6d, as to sample. Malting barley, as 
cece : 2 ae with this period of the year, remains inactive 
aan es 7 Grinding descriptions were very poorly supported, 
farther slight aan ee available prices receded to a 
ts the ce ae < ee quoted eo od, ex ship. 
thent. sodas a ) a a ao June-Ju rsa ship- 
on tf een ~ : eig ath 5 grog Pigg i 
placed at 178 10%d. St a a © Y ae as ietly 
during the week but lone ae fi ~ or flat hid is i a 
supply and quoted 2 : ex a Ror 4 an dale aes Plat 
is quoted 20s od, ex chy ba s ae dull : ae Sue ton ded 
the cargo market for this sale | 1 the sty mat of the soe 
subsequently an im red de mad qaneed habdenn.to dee 3 - 

} prov emand caused holders to show more 


reserve, and rates improved. La Plata cargoes, June 13th clear- 
ance, sold 20s 3d to 20s 6d; June, 20s 3d; early June, 20s 744d; 
just sailed, 20s 6d; and July-August, 20s. Of parcels, La Plata, 
June, sold 20s 3d to 20s 6d; June-July, 20s to 20s 6d; and July- 
August, 208 114d to 20s 6d. Imported oats generally unaltered 
In value, despite a slow trade. Heavy descriptions firmly held. 
38 Ibs Russian, 15s 3d to 16s 3d, ex quay, astto sample. Beans fas 
and peas remain in a firm state. 7 tte 





The following table estimates the home consumption of whea i 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4, and e 
q 2908-3: : 
1905-1906. 1904-1905. | 1903-1904.! 1902-1905. 
; | gwte. | ewts. | ewts. cwts. 
Imports—Wheat (42 weeks to June 16) 70,904,300 82,510,000) 75,787.300 67,341,800 e 
Flour ai 7a 11,990,700 9,309,800) 17,197,400 16,130,700 ‘ 
82,895,000 91,819,800 92,984,700 83,472,500 
Add week ending June 23— Wheat! 2,803,800; 1,693,800) 2112,100 1,274,200 
UN Sikacceidddcpiesaeinsaees 275,800, 218,600; 194,800 176,500 ; 
Total import 43 weeks ......| 85,974,600 93,732,200} 25,291.600 84,923,200 : 
Less exports—Wheat..............-. 387,500 181,400, 181,400, 168,500 tz 
WUE has Jdeunsvdundascen: sends 133,300: 40,600 40,600 88,400 es 
Net imports. .........0000- 85,447,200 95,510,200, 95,069,600 84,666,390 
Add to this the estimated sales of . 
home-grown wheat ...............- ' 32,667,700 18,174,000) 22,567,500 25,566,600 7 
Forty-three weeks’ home supplies . . 118,114,900 111,684,200 117,637,100 110,252,900 “i 
oem " E 
Average price of English wheat per} a @ s @' sd s a aa 
GINO. 30:60 candeeeuesccncsavasenss i #O 5 31 7 2 «5 27 6 a 


7 0} 7 34 6 1 6 4 
| bushels busheis.| bushels. bushels. 
* Visible supply” in U.S. centres,bush.| 26,909,000) 15,388,000, 14,652,000 17,459,000 

Do do in ewts. | 14,415.500' 8.243.500 7.849.300 9,353,000 


COMPARATIVE AVERAGES OF GRAIN. 


DOE OG ccuvécncetsdesrscssencas 


Ga 











The following is a statement showing the Quantities Sold and ? | 
the Average Price of British Corn (Imperial Measure) in the si,, ae 
weeks ended June 23, 1906, and for the corresponding week i : 
each of the years from 1905 to 1902 :— . 

F : 
QuANTITIES SoLo. AVERAGE Prices, #8 
© icouiiesietiiadaiiaicianaendod i cai © saciiaadias seenbeishnsalittani ' 
| Wheat. Barley. | Oats. | Wheat | Barley,’ Oats. 

eee faa paatnes a | onmenine aaa } mnie - i. 
1906.  qrs_bsh qgrs bsh | qrs bsh ed s 4 a a | 
June 23..) 19235 2, 203 4/ 2087 3 | 305 | 2210 | 202 4 
16... 18,447 3 282 5/| 2979 6 30 4 | 23 6 20 2 a 
9..} 24,999 7 276 1! #3436 5 D3!) B4 13 ll i rs 
2..| 36,104 7 1,345 0 5658 4 30.4 | «+2210 20. 5 te 
May 26..| 40,949 3 1,087 7 4,970 6 30 4; 2 2 20 2 i 
19.. 47,890 1 1,567 7 6,661 6 3% 3 23 10 2 1 A 
1905 ....../ 11,574 7 145 2} 3031 7) 317} 239) 1810 4 
1904 ....-.; 26,025 5 1055 1); 8529 3 26 5 19 2 16 10 a 
1903 ....+.| 38,963 3 2,490 4 10,716 2 27 6 22 0 18 6 i 
1902 ......! 19,278 1 325 3) 3,341 4 os ' m3 29 
: + 








THE IRON AND COAL TRADES. 


| 

As is usual at this time of the year, the pig-iron market dis- 
closes no suggestion of briskness, but though slight declines 
have been marked in quotations, the tone is certainly not un- 
satisfactory, as the production still fails to equal the demand, 
and stocks as a consequence are being further depleted, although 
not to the same extent as of late. German producers are now 
making efforts to increase the output at their works, and as 
shipments to Germany chiefly contributed to the remarkable ex- 
ports recently, it will be seen that the public yards are not 
drawn upon so much. Italy is now taking a lot of iron, a good 
proportion being hematite, but generally the over-sea trade is 
now quiet, and will most likely continue to be so until the close 
of the summer. The demand for hematite has not improved, 
but prices are about the same, and makers cannot be getting 
much out of it, the cost of production being so high. To-day’s 
Glasgow figures are as follows:—Cleveland buyers, sos cash, 
sos 3d one month; sellers, 1d more. Cumberland buyers, 
64s 6d one month; sellers 64s 6d cash, 64s gd one month. 
Connal’s stores to-day in Glasgow: Scotch, 12,026 tons; other 
makes, 6,650 tons. Middlesbro’, No. 3, 611,g10 tons; standard, 
28,698 tons ; hematite, nil. 

Our Middlesbro’ correspondent’s report, dated June 28th, is as 
follows :—Pig-iron: The market is very quiet, with little busi- 
ness doing. Shipments of pig-iron, however, are excellent. 
Makers quote sos 6d for No. 3 G.M.B. Cleveland, but iron can 
be bought from second hands at sos 3d. There has been no 
further reduction in hematite prices this week. Makers main- 
tain 65s 9d for East Coast mixed numbers. Manufactured iron i 
and steel: Prices of shipbuilding steel are maintained at the old | 
figures, but there is no new forward business passing on those : 
terms, and unless the outlook for shipbuilding changes very ‘3 
materially for the better there will have to be a reduction in | oe 
steel prices before long. Steel ship-plates, £7; iron ship-plates, ; om 
£7 58; steel ship angles, £6 12s 6d; iron ship angles, £7 §s; 
iron bars, £7 5s, less 2% per cent. Iron ore: Business is ex- 
tremely quiet, and is confined to prompt orders. Best Bilbao 
Rubio iron ore (50 per cent. iron), 19s 6d to 198 9d; Gellivare 
and L/K Swedish iron ore (60 per cent. iron): “A” grade hema- 
tite, 223 6d; ““C” grade Cleveland, 18s 6d; “F” grade basic, 
18s 6d, c.i.f., North-East Coast ports. 

The Zron and Coal Trades Review writes respecting manufac- 
tured iron and steel :—In regard to finished iron and steel there 
is undoubtedly a dearth of fresh orders at the present time, and 
were it not for the heavy weight of business already on the books 
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of manufacturers, many works would now be feeling the pinch. 
Fortunately, they are not dependent upon current business, and 
consequently remain comparatively well employed. 
there is a large tonnage of shipping under construction, the de- 
mand from the builders is not active, and makers sometimes 
find it difficult to get specifications for material already sold. 
It is reported that the market is over-supplied with new vessels, 
and if that is the case the outlook for manufacturers of plates, 
angles, and similar classes of iron and steel is by no means 
favourable. At present, however, quotations are firmly main- 
tained, steel ship-plates on the Tees remaining at £7, iron ship- 
plates at £7 5s, and steel ship angles at £6 12s 6d, all less 242 
per cent., f.o.t. The exports of shipbuilding material to Ger- 
many and Denmark continue good, and help to compensate 
makers for the dulness in the home trade. The negotiations in 
regard to the angle understanding between North of England 
and Scottish makers are still in progress, and it is stated that an 
effort is now being made to include Midland manufacturers. 
Steel rails are still in good demand, and for heavy sections 
£6 7s 6d is readily obtainable, but chairs and sleepers and other 
kinds of railway material are not in brisk request. There is no 
change to report in regard to iron bars, which remain at the 
figures given last week. 

The coal trade in Newcastle has not been much affected by the 
Northern holidays, as precautions had been taken to guard 
against any change in circumstances. Small steams are now a 
much stronger market, and have advanced to 6s 3d, but other- 
wise rates remain pretty well as before. Quotations are about 
the following figures :—Best steam coals, 10s 6d; second steams, 
9s od; smalls, 6s 3d; best gas, ros; Durham bunkers, 9s 3d; 
Northumberland bunkers, 8s to 8s 3d; coking smalls, 10s; 
foundry coke, 17s 6d to 18s. Although buyers are not coming 
forward very freely, the prices in South Wales have not appre- 
ciably weakened, and very best steams are practically unobtain- 
able under 16s 3d, and as consumers are waiting fo the Govern- 
ment requirements to be satisfied, it is not considered likely that 
any fall will be made before August. Quotations :—Steam 
coal: large, very best, 15s 9d to 16s 3d; best seconds, 1§s to 
1ss 6d; large, seconds, 14s 6d to 14s od ;drys, 12s od to 138 3d; 
best washed nuts, 12s to 12s 6d; seconds, 11s 6d to 11s 9d; 
best washed peas, 118 to 11s 3d; seconds, tos 3d to 1os 6d; 
smalls, best, gos gd to 108; good, ordinaries, gs to gs 6d; smalls, 
seconds, 8s 3d to 8s 9d; smalls, inferior sorts, from 8s. Patent 
fuel: best (including tax) 16s to 16s 6d. Bituminous coal: 
households, best, 15s to 15s 6d; households, seconds and other 
sorts from 1os 6d to 14s 6d. Business is less active in Lanca- 
shire this week owing to the much smaller demand for house 
coals, but other sorts maintain their late strength, and bear 
every possibility of doing so for some time to come. Quota- 
tions.— Best housefire coals, 13s to 14s; seconds, 12s to 12s 6d; 
common, 9s to 10s; best steam and forge coal, 8s 8d to gs 3d; 
best engine fuel, 8s 2d to 8s 11d; best slack, 7s to 7s 6d; 
medium, 6s 5d to 7s 2d; common, §s §d to 6s 2d at the pits. 








THE COTTON TRADE. 


LIVERPOOL, June 29 
CURRENT PRICES. 





ale | ¢ ||Same Period Same Period 
Any o's jos 1905. 1904. 
Descriptions, Sik | = wa eank 
iid 3.6/5, 3 es ; Bdic 
gjg/ gi g/£\ 3 isis) s Fee 
ViA'O A BIE fF CAR BOM E 
American. @id@iaj;dadidia qadidid aid a 
Sea Island..... .perIbl .. | ..|.. AS (@ fan |} .. |... ae lo. |} lag 
Piorida Gitto........... 103 124 | .. 113 9} 123 


Ord GO LM MidGMMF GOLMGM GO LM gy 


$$ 








THE ECONOMIST. 


Although | 


| quotations are reduced 2 points. 


American .............. o41 5°77. 597 615 637 665 503,518 552 5°68 5°82 6-06 
Brazilian. Mid MF Fr. GF Gd FPne MF! Fr. Gd. MF Fr. Ga, 
Pernambuco, &c........ .. |5%32. 622 648 .. |. 518 554, .. | 574,606) |. 
SY V cevesessorsceeees 5°89 6°27 6°49 | 514,548, .. 479 600 ., 
PY ihe ccadters 60405 5°31 619 6°43 14,548) .. 5°70, 6°00) |. 
Rio Grande ........... -. |569 607 622 ../] .. 514,548 .. | 5-70'600 |. 
ee wevccccces| oe [PSO GOL 665; .. | .. |'594;5.48 .. }}570/600) _. 
Maranham hbcevaed 569 607 629 714, 5°48 .. 5°70, 6°00, |. 
Egyptian. 
ea Sic inaie 8? 9 lah - | 6 8 ii... | Sa Ix 
ON Ee 7 Seh 94 «10 61 “Vy 
Smyrna, Greek, &c. - 
West Indies, Xc. 
Tahiti Sea lsiand ...... oo | oe tse | mig FFE bt 
Peruvian—Rovgh ...... eo | we | oe | 820 865 9K 9°80;| .. | -- 11050 
Ditto Mod. Rongh....' . -- 645 745 835 710 900 .. | 845 9-85 
Ditto Smooth ....... -- | 565 617 638 648 3 4°96 552 591 5°80 6:00 6-20 
Ditto Sea Island ...... oo fF oo | T2-} B19 mi. | Th) Sh .. | SMO | 
pO eee -- | «- 485520585 650 .. 475 580) .. (495! 600 
East Indian. GFr ror Gd. FG Fne Sin ror Gd. Fne rer Gd. Fne 
Surat— Mac. G'nd Surtee ee -- | SE]. os toe Fe Be io tr 
x « Broach] .. | .. | 58 | 5$5) Sty; .. | .. | Sha, 5g jl. 54% 53 
Sawginned Dharwar ..;| 433, 43 54 .. 2° 4¢ .. 5 54). 
Bhownuggar.........-. 48>4 42 8 @ th 48 42 | ata, 48S 5 
M.Gin'd Bhownuggar 44) 45 944 4h Seg $5 42 Bh 4ea 4g Bex 
Oomrawuttee, No.1. | 4344 42 4 44 45 48 44 1 43 4% Ses 
“ No.2...) ..}.. 148; @ | 4% 45 4 44 5A. 
M. Gin’d Oomra, No.1 44 | 42 43 #45 «5 4 42 44 43 44 55 
: ; - ; : 6 
* » Nod ..]..':4%'4/'@ 46} 4a | 1.) 488) 5a 
M. Gin’d Khandeish .. | 4% 4% 44 4 tee 2. || GBB ARR) OT” 
PENRO © noon 00 ds ccs co foe 1 4 1 | SG 42 43 aa 43° 4h 
M, Ginned Comptah ..| 43 4ey 2... 4 a 
SD «abcess caess ‘ — RSS oe oo | 488 
EP c6eacccen ves ces 44, 45, 42 S34 44) 0. 4B gan 
Machine Gin'd Scinde’ .. {| .. | .. 4 443, 4h oo | OB Hine | oe | Gad 
NE, viene ptewnse ose S34; 535, 333 Sey Semi 4e | 392, S83 4b |) 4B | 4B | gat 
Machine Ginned Bengal, .. | .. 45 455 4s 42 4 43 a 4.8 
Madras—Tinnivelly ..... 54, S5§ 54 .. : 438 See 2. || 5G 53, hoe 
Western ...... 4yui -. | 42... 4 we | GRR 
Ren .narenecceces No«| S¥p Nol, Sym). | .. | .. Nol) 54) .. Nol 52, 
Coconada Red. ....... Paijr.. | «| --}..].. j Pair... | .. [ialir .. 














————== 
[June 30, 1906 





Imports, Exports, Consumption, &c. | 


. June 22, ! 
———_—___ 

1906. 1905 In.or |, 

Bales. Bales. Dec, | 

Imports from Jan. 1........ 1,969,695 .... 2.180,503 Bales, | 
a » Sept. 1......-. 35,641,039 .... 4194754 Pa 220,808 j 
Exports w» Jan. 1......-. 199,315 .... 254.582 — 953,715 || 
ra a a Tceeeaien - _ 319,083 ....  352'289 267 | 
Consumption ,, Jan. 1........ 2,028,547 .... 1,911.67] - ols 
ee op TR Becccsccs 3,288,592 .... 3,214,548 , aes 
Stock sane cocesenpere TD acc. | CURSED — Te | 


The imports for the week ending June 22nd amounted to o- i. 
bales, and the quantity of American cotton reported at sea for On 
Britain (including cable advices to date) is 68,000 bales a aaa 
164,000 bales at the corresponding period last year, » Against 


Our market has ruled very quiet all the week, with but 
demand onthe spot. Estimated spot sales 34,009 bales 
29,970 are American, 500 Egyptian, 3,120 Brazilian, & 189 
West Indian and African, and 230 East Indian. Of these 3,309 | 
are for export and speculation, and 30,570 for the trade. Senin 
39,091 bales, including 30,750 American, 2,663 Egyptian 1140 | 
Brazilian, &c., 184 West Indian and African, 1,147 East Indian, | 
and 207 sundries. American has been in limited request and || 
Middling quoted to, ' Sea || 


A small 
t which 


<a 0. Sea ji 
Island descriptions have been rather neglected. Prices are || 
unchanged. In _ brazilian a moderate business has been || 
done, and quotations are reduced 6 points. In Peruvian || 


the market has been very idle, but without quotable || 
change in values for rough sorts. Quotations of smooth are || 
reduced 2 points. In Egyptian business has been very limited | 
and quotations are generally reduced ¢, to » Abbassi and Joano. | 
vich reduced §. Fully good fair brown quoted 1og. East Indian | 
has been in small demand, and quotations are generally reduced 2 1 
Futures close steady “age I, other positions 34 to 5 points lower, 
June, 5.87; June-July, 5.81-2; July-August, 5.76-7; August. | 
September, 5.68-9; September-October, 5.60; October-November, ] 
5.55; November - December, 5.54; December - January, 5.545 | 
January-February, 5.55; February-March, 5.56-7; March-April | 
5.58; April-May, 5.59-60. Egyptian futures are 1 to 6 points up | 
for near and 2 points lower for distant positions. | 
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| 
MANCHESTER, June 28. | 
(I.) Comparative Statement of the Cotton Trade. 


| 
Previous Weeks in 1906. 
Price, — 
t Jne. Price, Price, Price, Price, Price, 
28, 't Jne. June + Jne. + May + May 
1906.| 21. 14. 5. 31. 
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Raw Cotton—MiddlingAmerican.perlb 615 612 6°06 6°05 ‘ 
— Good fair brown Egypt.perib 0 9% 0 104 © 10k 0 10k 0 104 0 10 
Yarns 32’r swist.............6..--perlb 0 94 0 94 0 94 0 98 0 HO % 


56-in. ditto, 374 yds, 16 by 15,841lbs ....77'77'77 77 77 ~*7 


— 40's weft ........cceccoeee-perlb' 0 98 0 92 O 98 O 98 O 9 0 1 

— 60's twist (Egyptian)......perlb 0617 017s 0174 0173 0173 017 
32-in. Printers 116 yds, 16 by 16,32's and 

Bh vcscavimacnenann ecccccccecccece (lO 10 '16 10 16 10 {16 10 (16 10 \16 10 |i 
36-in. shirtings 76 yds, 19 by 19, 32's and 

cae tance aenseeusnyenees eeseeee 15.11 1511 1511 151) 15111151 | 

38-in, ditto, 38 yds, 18 by 16, 10 lbs.......8 7.8 7';8 7 87 87; 8 | 

{ 

| 

| 

| 


(II.) Compared with Previous Years.* 











Price, Corresponding Dates in | 
+ Jne. ——————. — | 
i 28, i} 
1906. 1905. 1904. 1903. 1902. 1901, } 

















sedis diadais a ed 64 | 


Raw Cotton—Middling American.perlb 615 5352 610 664 49% 465 |! 
—  GoodfairbrownEgyptn..perlb 0 93 0 74 C Gf 0 9}) O 7h 0 dm |) 
| Yarns—32's twist .....csececeeee-perib O 94 08; 0 9 0 84 07% OTs || 
~ee  Spenerasnane eeo-perib O 9g 0 84 O Dey 0 Bf C Ty O Te) 
— 60's twist (Egyptian) ....per lb, 037 0 134) C 12g 0 145 0 12; O || 
32-in. Printers, 116 yds, 16 by 16, 32's and . {i 
= hi a ath etal weeee 1610 1511 14 314 3 13 O 12105); 
-in. shirtings, 76 yds, 19 by 19, 32's and i| 
oe. een resccectreseeees 15 M15 213 THI4 1412 6 2 || 

| 88-in, ditto, 38 yds, 18 by 16,20lbs...... 8 7.8 0. 7 74 79 610 69 


| 
39-in, ditto, 374 yds, 16 by 15, 8p lbs .... 7 7/7 0} 6 816 9 510 59 | 


* American cotton being quoted in decimals of a penny (no discount) from )) 
October 1, 1902, we give the prices at corresponding dates of previous years | 
in approximate decimal equivalents, + Nominal quotations. 
During the past week a quiet but firm tone has continued to 

show itself in our market. The business offering seems to have 

been further reduced in volume, and sellers of cloth have n0t || 
done much for any market. India buyers at the moment have || 

few orders to place. Stocks are reported to be heavy in o 

outlets of our Dependency, and advices from merchants abroae |; 

are not very encouraging. Fine goods, such as mull dhooties, 
have continued neglected. China buyers have dealt sparingly 
in all classes of goods. The minor markets of the © ntinent 
have given support here and there, but the outlets of South 

America have done very little. The total sales of cloth have | 

been of unimportant dimensions. Although occasionally makers 

are willing to make concessions, most makers owing to thelr 

Home trade 

i 


in the better 
ter, and 


engagements have remained firm at quotations. 
American yarns have continued strong, especially : 
kinds. Early delivery of good cop twists is sought al a 
special rates have been paid. Coarse weft continues to lag 
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THE — TRADE 





Our Bradford correspondent, writing on Thursday, says :— 
Auth ‘ugh fine wools—merinos and fine crossbreds—maintain 
dle sal ue, there has been a pretty general shading of prices 
a= * » and coarse crossbreds. This has the effect of 
¥E glish half-bred wools appear dear, even at Bradford 
ni h are still a full halfpenny below those ruling in 
,otwithstanding that at most of the recent co untry 
ces te ruled « jistinctly lower than at the opening of 
The absence of any support from America is 
‘es are at all 


Half- 
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+ the market very quiet, and so long as pri 


keeping 
: sers will keep out. Hence there is little doing. 


weak u 

bred hoggs will not make more than rsd, Bradford terms, while 

red hogg 

ac much or more is being paid cash down in the country, with 
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carriage, XC., to be addec 








THE LEATHER TRADE. 


The demand for leather during the week has been unimportant, 
but the general position is unchanged. Tanners sbow rather more 
disposition to offer bellies and shoulders both for present and 
forward delivery ; but business in butts and bends is still restricted 
owing to the extreme firmness of quotations. Shoe manutacturers 
are generally employed in preparing for the autumn cemand, and 
the position they have to face is a difticult one owing to the stiff 
advances required on many descriptions. Dressing leathers are in 
small supply, and quotations are firm. 
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FOREIGN AND COLONIAL PRODUCE MARKET. 


Reports of To-Day’s Business and Public Salessee ‘' Postscript.” 
Mincing Lane, June 29. 

SUGAR.—This market pursued an even course during the week, 
prices in most instances showing little or no change. On the other 
hand, however, demand on consumptive account displayed no sign 
of improvement, being for the main part confined to wants of 
immediate necessity. Kaw kinds were taken slowly, at steady 
prices, To refiners, firsts, basis 88 per cent., sold, 8s 3d to Ss 34d, 
{.o.b. European crop accounts continue satisfactory. World's 
visible supply at the moment is estimated at 3,062,000 tons, as com- 
pared with 2,310,000 tons at corresponding period last year. 

Home Rerinep.—Cubes were taken to a moderate extent on 
former terms. Tate’s No. 1 sold, 18s 44d; _ 2,178 14d. Pieces 
proved quiet of sale. Mid to good yellow, 2s 6d to 138 9d; white, 
14sto15s6d; fine granulated, 16s 74d; ane ditto, 16s 3d. 
Lyles No. 1 granulated, 17s; "No. 2, 16s. Yellow crystals, 
148 rod to 15s 44d as to make. 

ForkicN Rerinep.—There was only a limited trade for cubes, 
and quotations in a measure were nominal. W.S.R. prompt, 
128 44d; S. and T., 12s 3d; Meyer's, 12s; F M.S., 11s 7hd ; 
R.A.V., 128; Say's, 12s €d for July-August ; Groningen prompt, 
12s, fob. terms. Leheaiie’s granulated, 11s 74d, f.0.b. Paris. 
Continental granulated steady, but slow in all positions. Ordinary 
first German brands, ready delivery, sold, ros 54d; June, ros 44d 
to 10s 54d; July-August, ros 33d to 10s 44d; and October- 
Decen nber, 10s 24d to 10s 3d, f.o.b. 

Beet.—This market fluctuated slightly, and a moderate trade 
passed, including August at 8s 3d, 8s 3$d, 8s 3jd, and 8s 34d; 
September, 83 4d; October, 8s 5d to 8s 54d; October-Decem 
ber, § Ss 53d; January-March, 8s 74d; and May, 8s 94d to 8s 94d, 
f.0.b, , Hamburg. 

Cant E-GROWN.—In auction, 230 toms crystallised West India 
experienced very slow support, prices, however, showing no par- 
ticular change. 1,340 bags Trinidad, few sold, bold grain yellow, 
148 6d. 814 bags Demerara, medium yellow, 148 6d. 124 barrels 
Jamaica, greyish, 14s 3d. 7 bags Trinidad syrups, medium 
yellow, 12s od. 430 bags Suriman ditto, 11s 3d to 128 6d. 73 bags 
St Kitt’s, 50 hogsheads Barbadoes, 558 barrels and 120 bags 
Jamaica retired. 109 barrels St Lucia dabs partly sold, 11s. By 
Private treaty, 650 bags Trinidad crystallised sold, 14s 6d to 
158 3d. 100 tons native Penang, June-July, sold, 7s 6d, London, 
landed terms. 1 ,oco tons Trinidad centriiugal to arrive, basis 96 per 
cent. p larisation, sold, 9s 6d. and 125 tons muscovado, St Kitt’s, 
basis 89 per cent., at 8s 14d, floating landed terms, Clyde. 

Imports and deliveries of sugar into London since January Ist 


to 23rd inst., with stock at latter date :— 

1906, 1905. 1904, 1903. 
I Tons. Tons. Tons. Tons. 
Tupotted «es. eeseee 108,600 .. 85,940 .. 91,830 .. 71,280 
Speed ss tseeeees 85.320 .. 79,840 .. 90,320 .. 178,770 
ee sseeccceees 38,880 .. 31,260 .. 35,400 ee 39,700 
Oe UL sccccene 105, ‘460 -- 78910 . 105,226 . 110,880 


Cane j aggery..per cwt ‘7/3 oo a ce §«=—7J6 we ST 
aVa afloat te reseee 9/74 . 13/ ad 10/9 oe 9,6 


~—. SS %, fob. .. Sh .. WE s 94) oo FB) 
UM quiet all round on tormer terms. 
. GLUCOSE steady in value, despite a quiet demand. American 
quid, on spot, 11s 6d, and, to arrive, ia i a a a c.f, and i. 
lee eee 
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generally previous prices. 








COFFEE.—Smali supplies offered in auction proceeded quietly at 
East Indian, Mysore A., 528; B., 45s 
peaberry, 51s to 548s. Colombian dull 
good bold smooth, 66s 6d; fair 
greenish, 58s; low middling, 52s 6d to 54s. Guatemala: good 
| greenish colory, bold, 56s 6d to 575 ; Medium, 46s to 45s; peas, 525 
to 6o Salvador: good greenish, bold, 548 to 573; peas, Gos. 
iaseanen fine bold, 83s. Vera Paz: fair bold, greeni sh, 62s; 
fine middling, 66s 6d; fair dull, pc and grey, 57s Gd to 62s ; 
brown, 45s to 46s 6d; peaberry, 6os to Sos 6d. Maragogipe, 
115s; ditto peas, 7s, Mexican: tair bold, greenish, 58s; medium, 
51s; peas, 60s. Jamaica, bold soit ; greenish, 538 Od to 545. The 
market for future delivery ruled general slow. July sold, 363 44d, 
36s 6d, and 36s 44d; September, 36s cd, 36s 6d, and 36s 74d; 
December, 37s 3d, 37s, and 37s 3d per cwt. 

Imports and deliveries ot coffee into London since January rst 


to 47s: C., 425 to 42s 6d; 
greenish, 47s 6d. Costa Rica: 





to 23rd inst., with stock at latter date : 
1906. 1905. 1904. 19053. 
Tons, Tons. Tons. Tons, 
Imported .......... 24,170 .. 31,980 .. 35,580 .. 3€350 
Delivered, home use 8350 .. 8120 .. 7,810 .. 8,440 
% export .. 15980 .. 21,890 .. 12,930 .. 14,590 
Desk ccccccccccee 23900 .. BIO .. GMO .. WI 
SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations tor good average Santos coffee :— 
June 23. June 725 June 26. June 27. June 28. Jane 29. 
10 3S] 10 30 2 3) 10 30 2x 10 30 230 1030230 10380 25H 
am pm. &m. P.M aM. P.M. ain. p.m. a.m. P.M. &.mM. | p.m. 


a ee ee ee | 34 sedis dis disdis@is dis 3 
0 , 3 43 %33 % 0 a 
July 76 3 36 ld 3% 7836 44556 644% 3 3 4% 4 34 4h 36 $ 
5 7436 9 3610856 11369 67456 7Th36 74 6 469 36 10437 0 
1 37 3 
37 
37 S 





4 g 
437 1437 46(37 14 37 1437 14387 1437 14373 
Mar. 37 6 37 6 37 71.37 6 37 “437 4:37 4437 6 376 37 7437 10837 103 
May ST 3 37 9 i! 38 0 7 9 57104 37 7a 37 1 37-9 9 57104 33, 14:38 i 
Contracts for 3I, 000 b ags Santos coffee regi istered dur ring the week. 
COCOA.—<At public sale, fair supplies were brought forward, and 
met a slow demand. Trinidad neglected, Ceylon quiet at about 
late rates. Grenada 1s down, and Jamaica 6d to 1s lower. Other 
British West India weak. 719 bags Ceylon few lots sol ld: fair, 59s; 
low middling, 54s 6d to 55s; native, 46s ; good ditt , 508 6d; broken, 
458 6d to 463. 314 bags Trinidad, small part iound buyers; fine 
red, 60s. 3,041 bags Grenada, good to fine red, 55s te 56s; fair, 
538 to 548; ordinary, 49s to 50°. 327 bags Jam: rica, fair to good 
red fermented, 528 €d to 54s 203 bags Dominica, “fair pale red, 
498; common pale, 47s Gd. 143 bags eapegee Caraquez, sold, 
72s to 73s. 48 bags Tumaco realised ¢ per cwt. 39 bags St 
Lucia, 34 bags St Vincent, 20 bags Colombian, 97 bags Caracas, 
53 bags Carupano, 216 bags African, 90 bags Wes Coast African, 
and 4 bags Venezuela bought in ) bags Costa Rica realised 53s 
per cwt. Privately, goo bag Gees ada sold, 538 to 55s; and go 
bags West Coast Afric "an, at 46s per cw. 
TEA.—Indian sales d luring the week totalled 21,500 packages, 
and whilst good to fine qualities met a good demand at recent rates, 
common ruled quiet and easy. Pekoe sold 4d to 44d for common; 
medium to tair, 64d to 84d; good, 10d to trad bro ken pekoe, 4d 
114d; fine, 1s ojdto 1s 24d; pekoe souchong, 3¢d to 8d; orange 
pekoe, 74d to 1s; fine and very fine, 1s 2}d to 1s 6d; broken 
orange, 6d to 11d; fine, 1s 24d per Ib. Cey! yn sales met with fair 
support at recent rates for ‘all desirable sorts, inferior, however, 
remaining quiet 34,200 packages were offered. Pekoe, common 
to good fair, sold 3¢d to g$d; broken ditto, aa to 1ojd; orange 
pekoe, 53d to 9d; pekoe souchong, 4d to 6jd; broken orange, 5}d 


373 37 44:37 6 


to 11}#d: fine, 1s ofd to 1s 3d per Ib. 554 packages C ‘hina were 
catalogued, and a tew parcels sold, Keemun 4d and Ningchow 7d 
per lb. Fair competition prevailed, and generally steady rates 


were obtained for the 2,600 packages Java offered 
to 53d; broken ditto, 3/d to 6gd; pekoe souchong, 
orange pekoe, 53d to 8gd; and broken orange, 63d to od per Ib. 
930 packages Cnina green partly found buyers. Gunpowder, 94d 
to 1s 3d; Foong-mee, 84d tors o24; Sow-mee, 43d to 1s od; and 
young Hyson, 34d to 84d per lb. 

RICE.—Burma cargoes were held steadily, but met a poor 
demand. 4,000 to 5,o09tons No. 3 cleaned Rangoon, July-August 
shipment, sold, 8s 74d, c.f. and i., Levant. 

TAPIOCA continues slow. In auction, 179 bags flake, 
medium peas! and 1,258 bags seed pearl were bought in. 

SAGO.—75 bags small were offered and taken out. 

ARROWROOT 793 barrels St Vincent retired, and 157 barrels 
ditto, without reserve, realised 13d to rid per Ib 

BLACK PEPPER.—A quiet tone continued in this market, though 
values were only slightly altered. Singapore, on spot, basis fair, 
quoted 53d; June-August, steamer, landed terms, 53d ; and August- 
October, 53d, sellers. In auction 315 bags Aleppy were offered, 
and bought in. 130 bags Wynaad sold 5d per Ib. 

WHITE PEPPER. Only a limited business resulted at about 
previous rates. Fair Singapore, on spot, 74d ; and Penang, 6/4d. 
To arrive, on c.f. and 1. terms, June-August, quoted 6{3d. 32 bags 
Ceylon at auction sold, 63d to 74d per Ib. 

CLOVES. —After being firmer, with a good 


Pekoe sold 4d 
33d to 5d ; 


126 bags 


demand, the market 


assumed a quieter aspect. Zanzibar, on spot, sold, 74d; June- 
August, 7 3-32d to 7id; August-October, 7#;d to 73d and 7404: 
and October-December, 7d. To arrive, on c.f. and i. terms, 


September-November, sold, 63d; October-December, 63d to ofd 
and 64d; and January-March 64d per lb. 4 cases Ceylon at 
public sale sold ro4d per Ib. 

CHILLIES.—25 bales Zanzibar w ery api 200 bales ditto, 
without reserve, few sold, 16s 6d per c 34 bags capsicums were 
taken out 
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(June 30, 1908. 
JUTE.—With both buyers and sellers alike ‘ind wie at 


° es ° itlerent thic | 
market, whilst remaining steady in value, proved very 4. 5) 
Native first marks, June, Hamburg, sold, 27 155: \ ‘ 


ugciust 
sURUSE, 


NUTMEGS.—135 packages West India mostly found buyers: | 
65's, 1s 2d to 1s 4d; 68's, 11d; 71's to 79's, rodto 11d ; 82’s to 90's, | 
Sd to 10d; 94's to 100's, 64d to 8d; r10's, 64d to7d. 13 packages | : 

East India defective sold, 54d to 6d ; and 2 bags Ceylon, 5d to Sd | to £25; September, £23 5s to £23; October, £22 55 
per Ib. December, £22, c.f, and i. 

MACE.—38 packages West India sold, 1s 3d to 1s 7d per Ib. HEMP.—Manila parcels were dealt in quietly during 
packages Eastern were taken out. but with no pressure on the part of sellers, values n 

VANILLA.— At periodical! auctions a moderate quantity, amount- | firm level. Fair current, une-July, sold £42 155 
ing to 600 tins, was offered, and half sold at 6d to 1s 6d per Ib | £42 158; July-September, £42 158; Leyte superior seconds laly. | 
advance ; Seychelles, 8 to 84 inches, 8s 6d to 118 6d ; 6 to 74 inches, August, £42 158; good seconds, ditto, £41; D.C.F.C.. Tat. 
58 to 8s; 5 to 6 inches, 4s 6d to 6s; split Bourbon, 2s 9d to 4s; | August, ditto, £43 10s; Daet reds, July, £38; W.B.GC  June- | 
Madagascar, 7 to 7} inches, 6s 3d ; 64 to 7 inches, 5s 9d; Mauritius, | September, £50108; P.H.S., June-July, £43 15s ; and fair brown 
74 to 8 inches, 11s; 7 to 74 inches, Ss 9d to 9s per |b. | June-August, £40 5s, c.f. and i. New Zealand opened bat | 

GINGER in slow support. At public sales 143 packages Cochin | a good business was done at firmer prices later. Good fair, near | 
were offered and bought in, 114 packages being sold prior to and up to October-December, sold £32 15s to £33: fair. near at || 
auction. Without reserve, 20 baskets ditto, hard brown Calicut | hand, £31; and May-July to August-October, /31 to {31 5s, 06. 
rough, medium and small, realised 293 per cwt. No Jamaica | andi. = 
catalogued 


3.) 


a eae : _ Sa Sanne anne nr 
Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 


quiet, |} 
and 04205 | 
abd October. i 


| 
| 
the Week, | 
itained a | 
; July- August. 1 


5 


quietly, 


(Continued on page 111 


LONDON, Faipay. 
ARROW ROOT -perlb 
&t. Vincent com. to fn 
Bermuda 

Natal, mid to fine .. 
COCOA—duty 1d p.ib 
Trinidad, mid to fine, 


s a |lron, perton—(Con.-£ 8 £ 8 | SILK—(Con.)}— 
§ Hoops, London 8 0 8 5 | Bengal Gonatea .... 12 

| Railrods ,. ..-. 71C 8 0 |China—Tsatl Supr 0 
Rails steel, f.o.b. | EDs serv ensnccs 0 
Welsh Ports .... 6/100 7 0 Blue Elephant .... 15 
Do Mdisbro f.o.b... 0/0/0 0/00 Taysaam Kahing. 0 
on 0 
0/1 


DRUGS—(Con.) 
Senna pods 0 
DYE STUFFS, &c.— 
Galis, China 
Japan, per cwt.... 
Safflower, Bengal.... 
Turm>ric, Bengal 
Madras 
Gambier, block 
Outch, ord. to fair .. 
DYEWOODS— 
Brazil perton 5 10 
Fustic, Jamaica .... 4/10 
I fila tle intetnecinints 
Lima Wood 9 
Lqgwocd,Onenpeahy 60/0 6/10 
onduras 615 6 
Jamaica 
Red Sanders 
Sapan Ceylon 
ELEPHANTS’ TEETH 
Soft 50lb. & upwards 0 
FLAX —New crop, é 
per ton, c.if. 
Riga ZK 
Pernau D 
Petrs Bjtsky 
FRUIT—NEW— 
Currants .... duty 2s 8 
Amalias 
Patras . 
Vostizza 
Gulf 
Provincial 
Figs. Trk 
vatura 
Raisins, dty. 7s. per cwt— 
Valencia, ord. .... 28 
Belected, meZium 
to good 3 
Fine and choice .. 
Muscate! layers. ... 
Cluster 
Bultanas 
Oranges, Val selected 2) 
fi ordinary .. 12 
Lisbn &8.U.bes,4ch 0 
Naples 0 
Lemons, Pairmo, p.:3 8 
Naples . -p.cs. 18 
Messina ........ - 10 
Malaga, cases...... 0 
Nuts— reelona,p.be. 24 
GUTTA - PERCHA, 
med. to fine, perlb 4 
HEMP—Per ton & 
St. Petersburg, Layer 24 10 
Manila, fr curnt. spt. 43.9 
N. Zealand dock,gfw 23£) 
JUTE, Native tirets, 
for shipnt June .. 28/00 
Coir Yarn, gd. to fine 20 0 
Common to fair .. 12 10 
HIDES,Ox & Cow p.ib s 


=~ | 
| 


8 | TEA—duty 64 per Ib 


Congou— 
| Common C 
| Medium to good |’ 9 


ro 
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d 
36 
2 
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Fine to finest 
Souchong 
| Good to finest... 
| ScentedOrange Pekoe 
} Canton 
| Scented Cprs....... | 9 
| Hiyeon. com. to fair... 0 
air to finest...... 0 
Young Hyson 
|. Good to finest .... 
| Indian and Ceylon— 
Bkn. and Fannin,, 0 
Do useful.... .. 0 
Broken Pekoes— 
Common 
Fair to good 
Good to fine 
Finest 
Pekoe Souchong— 
Common en 
Useful medium.... 
Pekoes— 
Common. . ...... 
Medium useful... 
Fine 


~ 2 
os 


8cotch p keins 
Clevelan PE canacisevass 
| Hematite..... , Tussah 
| Lead—Eng.,pig p.tor 27 Re-reel 
Foreign, soft ...... 16 
} ee pr. bottle 7 
altr., O.B. 27 
Tin, English ingots. .178 
Do do 85 
Straits 
Tin-plates, per box— 
AE. nocconse ee 
| Zine, English, Sheet 0 
Antimony, Regulus. .120 
erm, crude p.tun 
Whale oe , 15 
Beal, Pale ........ 38 
Jod 


Cx 
Olive—Spanish 
ogadore 
Seed, Linseed, p.tor 20/00 20/5/0 
Rape, ref.Eng.,csks 25 5 C 
Brown, English,nkd 24 0 0 

Cotton seed, Crude .. 29/2 0 
Do Refined i 

| Cocoa-nut, Ceylon .. 
Cochin 

Palm (Lagos) 

Lard, Americen .... 

Do English........ 47 10 
| Petrolm. Oil, per 8 ibs 0 64 ¢ 
Water-White OQ 7% 

Oil Cakes, Lusd.Eng. 
per ton 671 
American (Westra) 7 
Oil Seeds— ~ 
Linseed, La Plata 39 
Bombay pr 416lbs 0 
Calcutta pr 410 lbs 41 
Azoff, Black Sea 0 
Rape, Calcta, brwn 
May-June 
PLUMBAGO, Lump— 
Ceylon, p. cewt .... . 21 
PROVISIONS— 
Butter—Austrin,finst 100 
Canadian, finest... 0 
Irish creameries . .1¢2 
Dutch creameries. .105 
Finnish 0 
Russian, finest .... £0 
Normandy ........ 92 
Danish 113 
Brittny, rolls doz.lb IC 
66 
64 
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2 OCACCOSO 
CoocSsSSaco 
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15/0 :7:9/0 | Japan 0 

Italn-Raw,fair Milan 0 

Organzine-Midto gd. 0 

Trams, Milan, 3thirds 0 

SPICES-Pepper white— 
Penang 0 
Singapore, fairWhite 0 
Bleck Singapore 
Siam 


Bo8S 
ooo7Tooo 


ican 0 

ane ~~ -. 56 

uayaquil Ariba .... 71 
Baht 


3 
“5S 





hia €3 
COFFEE—duty 144 per It 
Ceylon,sm.& low mid. 50 
iddiing to fine .. 80 
Peaberry 75 

E. Indiatine ord.gd.md43 
Do good to fine.... 65 

Mocha, long berry .. 72 
Do, short berry.... 60 

Jamea., gd.to fn. ord. 40 
Greenish 48 
TED cncieseecncns UP 

Costa Rica, ord. to mid 45 
Good to fine ...... €2 

Centra! American,gd. 

ord. to low mid, 42 
Mid to fine ........ 48 
Foxy descriptions 41 
Vera Pas.......... 4% 

Columbian, ordinary 35 
De gd ord to low md 40 
Vo mid to fine .... 47 

Santos, fair to good 

avrge. quey terms 37 

CHEMICALS— 

Acid, citusw....perib 1 
Nitric 0 
Orxalic, net .. 
Tartaric, Eng 
Foreign 

Alum,! amp 
Do ground 

Ammonia, ca~b., p ib 
Muriate, white.... 2 
Sulphate 

Arsenic, lump, » ton 2 
Powder... per cwt, 

Ashes, pot, perewt.. 2 
Pearl do do .... 38 

Bleachingpowdr.p.ct 55 

Borax Crystals, cwt. 15 
Do powder ,....... 16 

Cream tartar, Cryst! 0 
Do powder 75 
Do 98 % powder... 
Brown 0 

Calomel per!b 2 

Iodine, dry..per oz. 0 

Potash, bichrmt. prib 0 
Chiorate, net ...... 0 
Prussiate 0 
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Cloves—Zanzibar.... 
Penang 
Ginger—per cwt 
Cochin, cut 
Do small rough.. 
Do washed ...... 
Bengal 
Japan 
Jamaica 
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TIMBER—Timber & Hewn 
Wood.-Dantzic & 
Mewmel fir, p. load 70 

Pitch Pine Timber 80 
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e+ 


48 
3 rerlb 1 
Nutmegs, good to fine 1 
Smallto medium... 0 
Chillies—per cwt.... 39 
SPIRITS-—Rum,p pf.gl.du 
Jamaica, per liq. gal. 
bd, 30 to 36 O.P. 
Fine marks 

Demerara seen “e 
Leeward Is .. proof 
E.I., and Mauritius 

Havana 
Brandy,duty lls 4d per proo 

No. Vnt, 


uebec oak 
Itic oak 
Indian teak 8/100 200 
Wainsct.lgs. 18ftcube £0 0 125 
Deals & Sawn & Prepared Wood 
Norway, Petrs. sta £28 6 
Swedish, good .... 12 0 
Common 
Russian 
Finland 
Canada, Ist pine.. 
2nd — 
3rd — 
th — 
American Spruce.. 8 
Pitch Pine Planks 11 
Dntze deck, 40ft.3in. 0/12/0 
Staves-Kaltic,p.mille220 0 2% 
New York pipe.... 3710 4 
TOBACCO— 
duty 30—3/7 per lb. s ds 
Ohio, per Ib bond nom 
Virginia leaf — Com- 
mon to semi-brit. 
Colory & gd. to fine 
Virginia strips -Com- 
mon to semi-brit. 
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0 iri a 3 
orn spirits, pf.dy. 1 
Cpirica, f.o.b. Ex. prt. 1 
alt spirits, duty pd 13 
German spirits...... 1 
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Bacon, sngd—Wtrfrd 
Limerick 
Continental 
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Sulphate ..per ton 10/1 
Bal-Acetoe ....perib 0 
8a)-Ammoniacprewt 400/0 
Boda Bicarb., — ton&7 5/0 

Crystals,ex shipptnd32,6 

Alkali svboocces scan 

Caustic 10/10/0 
Sugar lead white, cwt £35 0 

oreign White .... 29 20 
Bulphate Quinine— 
Howard and Sons 
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Do 2nd hand , 
Sulphate Copper,p ct. a 0 
6, 
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English 
COCHINEAL 
COTTON— 

Good West.rn, c.if. 0 
COALS—Best, perton 14 
DRUGS— 

Aloes, Fine E.1. pewt 20 

Cape, good to fine. . 29 
Aniseed, China, star 55 
Balsam Peru, per ib 4 

Capiv 
Bark, Calisaya Nat flat 0 

E.1. &c. renwd. Cn. 0 

0 do Red 0 
Camphor, Firma 33 

Japan 
Cardamoms, Ceylon 0 9 
Cantharides ..perib 0 11 
Oastor-oi) 0 & 
Gum Benjmn. Sum. 

seconds, per cwt 5,0 

Olbanum, drops .. 20 

Kowrie = 
Ipecacuanha, Rio .. 61 
Jala 0 

Musk Pod, China oz, 2! 
Uil, Cassia ....perlb 3 

Aniseed § i 

Peppermt. H.G.H. 14 104 
Oniam . 6 0 
Rhbrb., Chira.frtofin 0 7 
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0 
Singapore& Penang 0 
China 0 
Columbian 
Zanzibar 
East [naia 
Mauritius, drystd 0 
Madagascar oe. @ 
Capes, drysalted 0 
Bu flaloes— 
0 
2/1 
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Singapore, &c. .. 
HOPS, Eng., 1905. ... 
tt dasseededséesens 
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Foreign ........ 
INDIA-RU BBER—Ib 
Para, fine, hard .... 
INDIGO—per lb— 
Bengal,good red Vio 

let to tine stripping 3 

Mid.ord. Vio.to good 2} 

Low to gd. ordinary 2 
Madras, Velore, dryleaf 

pees 
Kurpah,gd mid.togd. 2 

Low to Ps a nanan 2 
LEATHER —per Ib 

English butts& bends 

Foreign do do 

Dressing Hides. ... 

East India Kips .. 

Australian Sides .. 

American Sides .. 

English Shoulders 

English Bellies 
ee 

eng., Tough, p.ton 

Best selected . 


Sheets 
Standard & G.M.B. 825 
Iron, per ton 
Bars Welsh Ports 6/100 
Staffordshire Bars 
Lond 
Sheets 
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Canadian 
American 


Hams, Irish ...... i 


kasd seek bladders 


Pork—per 8 lbs 


Canadian 
American 44 
62 
D BP covet 
American pails.... 45 
Do half-barrels 0 
i 
f—Amricn per8 lb 1 
Scotch 3 


Cheese, Edam 
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Canadian 

Gouda 32 
English Cheddars.. 62 
United States .... 
Gloucesters 

Wilts, loaf 


gs—French 
talian 


Galician 

Moroes Os 

Danish Sal ad 

ICK-Kangoon, open 

chtr,nwcrop, pewt 7 
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Moulmein 


N 


ecranzie 


Garden Siam 

Field Siam 

Rice Meal, ton ex shp— 
93 


Spot 


Fine 12 


8AGO—Pearl, pr ewt 12 


Sago flour (best) .... 
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SHELLAC, per ewt— 
Orange, arst marks 220 
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Second, fair to fi 


ne 202 
arnet AC 5 


185 


Low to medium ..140 


SILK— 
Bengal—Surdah, p Ib 13 
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Bengal, per cwt 
English, refined 
SHELLS—M..-o-P. 

Manila, bold 
Maccassar ... 
Sydney ‘ 
. Australian 
Bombay a 
SUGAR—p__cwt, duty 4 
yer cent. polarisation. 
Brit.W. India, syrups 10 
Crystallised 1 
Surinam, Crystals 
Penang, Gr. & white 
Native 
Jaggery, Cane 
Manila, Lio Llo.. 
aal 
Argentine Crystals .. 
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Natal Syrups 
Egyptian crystallised 
IE a nesexdeutes ll 
Java afloat 
Cuba Centrifugal. . 
Rerixnsp—London— 
Yellow Crystals .. 
Cubes, No. 1 1 
Do No.2.. 
Granulated... 
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CavsHsp—Dutch.... 
Austrian 
French loaves ...... 1 
French crystals, ct&i 
German Granulated } 
French Cubes, f.o.b. 
Germ'nCub’s, fine,fob 
BEET—German, fob 
TALLOW—per ecwt. 
Petersburg, YC .. 
Australian mutton 
beef . 
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do 
Town 
TAPI( »CA—per Ib, 
E. L. flake, fairto fine 0 
earl per cwt, 18 
TAR—Stockhim,p.bl. 25 
Archangel. 18 
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Colory & gd. to fine 
Kentucky leaf Com- 
mon & middling 
Good and fine .... 
Kentucky strips — 
Common& midlg. 
Good and fine .... 
Coitumbian ......-+++ 
Java (cutting) 
Java (cigar purposes) 
Turkey ........++06 . 
Japan (cutting)... 
Japan(cigar material) 
China 
Sumatra 
Borneo 
Seedleaf 
Havanna 
Dutch 
Manilla 
Cigars, duty 6 
TURP’ NTINE,p cwt 46 
WOOL—En lish—per pk. of 240 Ib, 
Fleeces 7. Hess 4 5 o, 
-br nogges.. 14 0 . 
_ wothers 13 15 14 0 
Kent fleeces .... 1510 14 
yuth Down ewes 
"can wethers .. 1410 15 
Leicester do .... 1210 1s 
Colonial—per |b d * 
Vic.—Fleece super. 
Scoured good...... 
Scoured average .. 
Greasy avr. to fair 
N.8.W., Secnd. avr. 
Greasy wWerage .... 
8. Aus., Greasy avr. 
N.Z.—Scoured avr. 
Greasy average ...- 
Cape, Scoured super. 
leece average ..-- 
Greasy average...- 
Natal—Seoured .. 
Greasy average...- 
Crossbreds—Grs.— 
Vic. good to supr. 
New Zealand fine 
a media 
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@ (Cape Town tC of} nn 186 lasor cooler July Do Ins 1sebe $ ier 3 (Cou STOCKS, BON ———| Cone © eee Lk 
4 vie wn Sul of), i i a ' ae 6 |, sesh _ € Ju ee -" 3 chy as) Dive. | pons payable abri ND, Sc, | 2131.104)Cai ceD SHARES AND StocK 
ie urbe, M t 95 |1,876, Jul olns.19 2| BB: /D <j | N ns | 2,325, ‘aledonian © FOCEs. 
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Divipasps Contixcryt on Tur PRorits America® SHARES AND Bonds ___ Ausnican Brocks—Con. FoRBIGN Ratuways—, 
____—* OF BACH Saranate Year. = ZT coeame Pr. Amt Name. Rea C1 Prs Pr. Am ae aon } 
Present oa Closn esent Name. a 5108 $ . } or No... Name ine 
Amount Name Prices Amount <= Prices. > 298.000 Pen. Con. Eq. Trust 4 191498 103 eo Prices \} 
£ ‘ 2 SHARES. 2 | 2,797,000 Do Cons. Mort. .. 4 |1943.166 11 | 600,000! 10 Midland Uy ' =i 

1,500,000 Great Central Pref., 1889 4 9810¢ 67,607 Alabama G.8.A. 6%Prf. 10 | 12.124 119,467,000 Pennayl. Co. Ist. Met. 441921 108 10 {1,179,462 100 Do Debenra ih)... ae |! 

223.000 Dolssl _.. 4) 88 156.600 Do B Ordinary. .... 10 aa 54 | 15,998,000 be G dirardT rst. G. 39,1916 96 10C | 277,500 100’ Mogyana (Braz ck... 87 43 |] 

ier oc Do ‘Fa we .. 5 | % 7% 805,200 Atlan. Ist Leased Lines is 9,363,000 Phil. & Read. Ext. « laees 105 9 {1,691,5001100'm 30 il) Deb cd 

treat East, 0 ’ A oo fae Stn seni 6 ee lo” oBce AOS , _~ 

1366000) De leoo” Gin rt +See l fe eS SI |18,786,000 Pitts. Cin. &e.G@. Bas. 4411942112 15 |2,909;000'10 Mee, ow ar in 8x || 

1'500,060_ Do 1893 100 2 | 102000000 Atchison, Topeka, &c. 100 $1792 66,282,000 Readin Co. & Phil. | Guar.47 ne 

12,819,520/Gt. Northern Perp. Prf. 4 115 17 |114199830 Do Pref. .. .»- 100 103. 4 and Reading Gld 21,437; 20 Namur & Li By | SR 

11,849,487 Gt. Western Con. Pref. 5 146 42 |124262000 Baltimore and Ohio .. 100 120%214 | Bonds, 1997 ...... 4 /1997102 4 td. 14f | eee 

25,400, 900 Lane & York. Con Pref. 3 92 90 159, 365,900 Do4 Prf. Stock.... 100 9% 98 (58, 997,000 St. Louis & 8. Fran. 4 | 1951) 8&7 89 8,039 20 _. g Ab wlan 12y13 4 |} 

6,190,315,L., B. & 8. C. Con. Pref. § 143 45 |62,793,700 Chesapeake and Ohio 100 | 584 59 0,0 000,000 St Louis&8.W.1stMt 4 |1989,95 100 110,007; 10 Nitrate Ral ulways oven 2 5 ! 

2.882000 Do 2nd Consolidated § 142 44 |29,921.000 Chie. Great Western .. 100 | 17217§ | 5,000,000 St. Louis Bdg.lstMt 7 1929, 137 42 | 55,593, 10, Do Prefer: _ 4 

7,727,365 Lond., Chat. & Dov. Arb. 44 S$; $2 /11'372'400 Do Preferred A’ .. 100 | 77 79 19,535,000 St. Paul, Minn., and 55,593 10,/ Do Deferred | 
869,532 Do and Preference... 57 59 127,577.000 Do4% Debenture.... 100 | 84 86 Mani. Cons. Mort. 4) 1983 110 1€ }1,295,800;100' Do Ist M 

23,080,620 London & N.-Western.. 4 128 20 |58,383,900 Chic. Mil. and St. Paul 100 1734794 18,000,000 San Antonio & Aran. | | $0,000; 10|N.-E. of Ur 

8,944,001 London & S.-Western . 4 117 19 |48,374,400 Do7% Preferred .... 100 (383 95 Pass ..........0. 1943, 89 91 | 40,000 10) Do?, Pref 

1,999,836 Do do 1884. 4 116 18 /111243,700 Cleve. & Pittsbg. Gtd.77, 50 | 90 94 (28,818,500 Southern Pacific. . : (1949 94 96 | 583,640 {100 N " of Ur 

6,121,235 Do. “**""" 34301 3. |38'000,000 Den.&RioGnd.Cm.S8tk. 100 | 62443 21,546,000 Sth. Pacific ofCal. ist | | st pref 

1,204,100 London, Tilbury, &c. .. 4 113 15 /44,345.800 Do 5% Preference 100 a7$e8i | Cons. Mort. 6 (190)5- 37} .. .. | 293, 081! 100! Do 5 2nd 

5,611,558 Metropolitan Pref...... 34 94 66 | 112378900 Erie Railroad _, | 43 434 [41,177,000 Southrn. Rly. lstCon 5 (1994118 22 398,000 100, Do&’ De} 

1,110,715 Do A Pref . 34 93 95 147,892,40C) Do lst Pref. ..... 904815} 7,000,000 Term.Rd.Assn.of8t. — | 2,896,436, 20|Northerr 

1,249,7 Do Convertible Pref. . 3 92 95 |16,000,000 Do 2nd. Pref i 71 72 Louis 50- yr. IstMt. 44,1939,112 14 | 44,597, 20 Ottomar } 
962,649 Met. District Ex. Pf. |. §  §9 62 |96,060,000 Illinois Central........ 100 123 84 22,059,000 Texas & Pacific 1st | \1,668,910'100) Dod lat 
537,351! Do Assented Ex. Pf.. 70 75 (10,000,000 Do 4¥ Lsd. Line Stk. 100 1100 4 |_ Mor 5 12000 122 25 |1,241,970'100 De 8 d De 28 i 

54,278,668 Midland Perp. Pref . 24° 73 75 '60,000,000 Louisville & Nashville 100 147 48 , 100000000 Union pccidciathhid | | i. 174,780 100 Ott t ojo 

3,850,196 North Brit. Gon, No.2. 4 114 16 (47/844,100 Mexican Central, L. .. 100 22 23 | & Lud. Grant Bds. 4 {1947/1068 ie d. en ie 

2,422,485 Do BK. and G. Pref. .. 44127 29 |56,100,300 Missouri, Kan. & Texas 100 | 35§234 67,257,000 DolstLienCon. 4 (1906-11) .. . la 239,560, 100) Ottom ere aad 
418,505 Do Conv. Pref, 1874 || 5 138 46 |30.063,600 National of Mexico Pf. 100 38 39 | "21250000 West Shore Guar. .. 4 |2361/106 12 | Cass = Riy. & Ext. «| &@ 

2,290,889 Do Irred. Pref. 1875 .. 44127 29 | 132250000 N. York Cen. Div. vay {11,618,000 Wheeling&LakeErie 4 |1949) 88 92 75,000! 10)Rio Claro 8. Pavlo = | 
604,228 Do Conv. Pref. 10/5 .. 44127 29 in London 4s 14d .. 100 1394809 } | |} 600, 000/100! Dx 5 Deb. Stock on'er 
605,728 Do Conv. Pf. Stk. 1879 5 138 41 /58,113,982 New York, Ont., &. ..100 49.60 | # Starting Bonps, &e.| | 38,870! 10 Royal Sardiniar We je 
563,520 Do Do . 4 119 21 }66,000,000 Norfolk & Westn. Com. 100 G0}914 | 134,000 Alabama Gt. Sthrn. 6 |1906 .. 58, 305 10 DoJ Preference 
906,795, Do Con. Pref..1890.__| 4 119 21 23,000.000 Do Adjust. Pref., 4%100 9395 | 526,000 DoGen. Mort..... 5 (1927/105 8 $4,079 20 DoA 

1,251,357' Do Con. Aug. 1892 .... 4 119 21 1$82000000 Northern Pacific 100 206 10 } 748,850 Ala., N O.Tex.&c.Db 1940 110 13 35,254 20 Do B % 

13,611,623 North-Eastern, Pref. .. 4 117 19 | 301482000 Pennsylvania .. 50 664662 | 1,048,390 Do 2na Debens. .. 1940 105 7 }1,811,977100 Royal Trar frican 1s 
700,000 N. London 44 % (max. 5) 5 125 26 |19,714,286 Pitts F. Wayne & Chic 1,791,400 Allegheny Val.Guar, 1910110 15 | Mort. Bonds, 5” ... + 93% 
250.009 Do 1875 .. 44121 24 7% Gtd. by Penns..100 178 82 | 805,200 AtlanticlstLesd. Ln. | | 242,800'100 Salvador Prior ls Db.5" 100 9 

3,043,333 N. Staffords hire Cons 3, 86 88 (70,000,000 Reading, &c., Com..... 50 | 61565 | Rt. Trst..4%Mt.Db 4' .. |101 3 |. 659,100'100! Do Mort. Debs §£ “O08 
993,090 Rh aoe ... 4/311 13 128,000,000 Dost Pref.......... 50 1,053,200 INinoisCen. Bonds .. 34 1950.97 10C {5,000,000 100 San P — ont 

2,172,580 8.-Eastern Con. Pref. 44122 24 [42,000,000 Do 2nd Pref. ....... 50 . | , 500,000 Do 1st Mort....... 4 (1951106 10 | 750,000)100) Do 5} 131 33 

2,640,820 Do Preference . &§ 136 38 (88,937,900 Rock Island .. .. | 242s 1,200,000 Mexican Int. Rlrd. 44.1967,100 5 728,196 20 South Anst 7 
719,175 Do Vest. © omps’. Stk. 4 11C 12 | 2:490.000 St. Lou. Bdg. 61st Prf. 100 134 39 | 2, 781, 600 Pennsyly. Gen. Mrt. 6 {1910 108 1C {3,112,288! 20° Do Oblig 
2,133,277 Taff Vale Pref. Stock .. 4 112 14 | 3,000,000 Do3% 2nd Pref. Stk. 100 | 58 63 | 1,0 000 Te Cons. Mort. 34 1945 8 100 683,944 20 Deo 187] 1} 
i coer Tunnel Rail. of 8. Louis 100 154 39 sn oe Phil. &® ae Mt. 6 1920125 28 1, oot 195' 20S. Italia | 
a | 197849200 Southern Pacific ..... 1¢ 6 £7 9,800 Phil. Read. Gen 110,000; § Taltal, L., ¢ } 
& Inpian Raitways 1119900000 Southern Railway .... 100 Ssis64 Consd. Mortgage 6 |1911 107 10 {1,533,970 100' United 1 3 
1,500,000, Assam-Bengal : 3) 87 a¢ (6C,000,000; Do Prfd. ..,........- 100 | 02 3 | 3,000,000 St. Paul, Minu.,and | 1,426,000 !00. DoCon Lr Di x 2 
75,000 Barsi Light, £10 paid.. 12413 | 108772900 Union Pacific Com.... 100 1484484 Mani. Mtg. Scrip 4 1940103 5 (3,241,006 20'W. of Frat Ibe a te 
750,000 Bengal & N.-West, Ltd. 145 48 [99,562,100 Do Pref ..-- 100 | 97 99 | * Ourrencv 1,000,000 100 Watn. of Buer Ayn 
400,000 Bengal Dooars, L ; 88 91 {28,00 0 Wabash, &., Com .... 100 | 20 21 | . . Mort. Bonds 1 416 |! 
3,000,000 Bengal Nagpur, L., Gtd = aoe oo ) Bo Prefe rence . 10 es 47 Forricn RaILwars | ; 
4%4% surplus profit 102 5 000 Do“B’ Deb Certs... 5 87 ORBIGN A 8. 
§60,300 Bom., Baroda 4 iy , Gtd. od Pr. Am. . Clospg BANKS AND DISCOUNT O08. | 
2,000,000! Burma, Limited 107 16 Bon ps Red or No. & Name. Prices Div 
800,000 Delhi, Umbalia and’ K 14g 5] | 9,780,000 Alab. Gt. Sth.1 Mt. 6 1908102 7 |p =. | Shr Name Shr Pd. | 
do De 102 5 | 5,389,000 Alleghany Valley —— rics, |} 
ws o18 a2 gal A.Ann.9 to i‘. 3 eer Gn. Mort ad ; 4 1942105 9 1-769,960'100! | Antofagas (Chili) & Boliv/2z2 34 80,000. 6 African Bke. Cor 6 i 
74,356 Do “B” Annuities Q/ 2512463 | 148155000 Atchsn, Top., San Fe },000 100] Do Debenture 4 10L 3 200,00¢ 6 Anglo-Austriat 2081 1208 12515 || 
348. 666 Do Debenture Stock.. 4 117 21 Gen. Mrt. Certs. 4 1995 10 00 100 Argntne. G. Wt.Ord Stk 118 20 29,970 8 Anglo Calfor. L 20) 10 16 
122,506 BR. Indian Ann. A 1953 944 21 22 |26,616,000 Do 100-yr. Adjust. 4 1995 9 | DoS, Cum. Pref. Stock)1v3 25 200,000 124 Angl-Fexg — 1 15) & 13 i 
4,900: Do Annuity B . 8/85 253264 3,925,000 Atlantic and Dan... 4 1948 Do4 D Jeb. Stock ....1101 3 4002000 14 Anglo-Foreign, L | Fae 
2,856,000; Do Def. Ann. Cap Gtd 72,798,000 Balt. and Ohio Prior 0} Do 2ud Deb Stock. | 97 99 |160,000° 1 Bauk of afi ica, | %) 64.16,1 
4%44 sarp. profit., 124 27 Lien Bonds .... 341925 97 $9 5 Bilbao RK. & Cant. Ri., 5 748 | 40,000 12 Bk. of Austr} asia 45) 

b, 4,113,9903) Do Mass D "* 139 42 170,963 Do50-yrCorp. Bds, 1948105 7 1| Bolivar 5”, Pret oo 3.0fB.N. Amer 50 70,714 
1,435,650: Do Irred. Deb. Stk. .. 44132 35 |45.590,00 Do Sth. West. Div. 34 1925 20| Brazil Great Southern . | 7 B.of Brit \ Att 4 br 
800.000 DoNew Deb. Stk. Hed. 3 88 91 (20,000,000 DoPitts.Lake Erie 4 1941 10 _..| | Do Ext. Shares .... Bank of Egyyt 125 3¢ 39 
2.575,000 G. Indian Peninsl. Gta =1'400000C Can. Sthrn., Ist Mt. 5 19081 + B. Ayres Gt. Seuthn., Li3 Bk. of M . in: tae 

+ 1-20 sur. prft 110 12 (38,676,000 Cen. of N.J.,Gn. Mt. 5 1987 0 10 Do Pre ference, 5%, .. B. of x S. Wale , 20, 4y4 
244,865 De An. Class A....911-37 20 21 |70,496,000 Cent. Pac. Isc Mort. 4 194 ) 100) Do 4%, Deb. Stock... B. of en] a 3a, & 9 
1,023,651, Do b 71-37 21 22 '25,858,000 Chesapeake & Ohio 100) B . Ayres & Pac, Ord. Stk 4) Do Gua Suk 10¢ 6 
701,450 Do Dx bent ire Stk : 116 20 lst Mortgage 5 1939 100 Do 5 ist Pref, . 52 Bk. of Ri : 6; 6 
2.250,000 Ind. Mid. L., Grd. 4 38,573,000 Do Gen. Coup Bds 44 1992 1( 100} DoS, 2nd Pref. ..... Bank of ! 8 a 
+4 surplus profits .° 4 100 3 |*9,800,000 Chic. & N. Wst. Deb 5 1933 1 7 Deb. Sto. k and tina 10) 5 | 75 78 
8,757,670 Madras Gra 2 “25627000 Chi Burl. & Quincy At Do GN... 00.000 0e ell ; 20) 8 ecye 
000 Do do ] Bonds ‘ . 34 194 100) B. Ayres & R. Ord, Stk ' « ie 
WX Do do 1,360,000 Chicago, Mil. & St i in » Def. Stock ....... mw 1 
00 Rohilkumd & Kumaon, L Paul, Chic.&L.8.1M 5 1921 10} Do? Pref. Shares od 
71,097 Scinde, P & Del. A. An 911 25,340,00 DoChic.& P. 1stM 5 192i 10¢} Do Cons. 77, Prf. Stock a i. . 
300,264 De /B Annuities 1,500,000 Do Wisconsin and AVA Do 4. Deb. Stock INA «© < = 
425,000 Scuth Indian Gta Minn. Ist. Mort. 5 1921 100} Do 6”, Cent. Deb. Stk 10 {19 a3 3! 
1,000, 00 Do 3 sdsur. prft Do Termnl. Mort. 5 1914 106; Do 4 do »L 10) 1 
3,500,000 Sthn. Mahratta, L. 34 Do Gen. Mt. “A” * 1989 loc} Do 3a% do n Sq oe 
and § net earnings. 100 0 Chic. St Lou. & N.O. 5 1981 10C/B. Ayres Western, ord. aw | 4 
1,195,600 Do Deb. Stoci 4 1072 Cleveland Cinn. & 06% Pr an sia Oh 
966,000 Sthn. Puniab, L 118 22 Cairo Div 1939 92 102 Do 4, Deb. Stock ’ ted . 
500,000 Do Red. Deb. Stock .. 34 93 % : Do vs 1990 100 4 ent. Uruguay Kast Ext rv Lilo ha  loal 
ane 000 ) Nizam * Stat Guar 5 120 23 |8 00 Colorado Mid. Ist.. 4 1947 72 80 _Do 5) Deb. Stock Mv Lac I SD lad 
Do Mortgage Det . 4 103 § |35,450,000 Den. & R. G. 1st Con, 10 10\Cent. Uruguay N. Ext.. 0 Li L eve 
Do Regd 162 4 Mort. . 18% 102 4 | 627 106) Do 6% Deb. Stock..... ut Lon, & tle @ abot 
10,000, West of India Portugse, § 103 8,318,500, Do Imp. Mort. .. 5 1928.1 C 2, 106) Do Urugy of M. Vid. L| 84 86 {160,000 19° Lon. & } ‘ tr 
5000 Do Debenture Stock 5 110 14 (“1,969,000 Det.G.H. & Mil. Bds. 6 1918109 14 935,018 1 Do Per Deo. Stk. /134 3 60,000 99 Lon. & R.Piate,L @& Boot 
*2 B52. 9K Do Con. Mortgage 6 1918 108 13 |1,000,000 100) Do 4% West Ext. Dbs 6 i 50,000 36 Lon. & S.-Wst i 6 
n : 35,000,000 Erie ist Cons. 4 1996 101 250,000 1 Do 6% 2nd Deb, Stock 161 3 }140,000 13 Lon. & West. | a 
__ 8 _Burtisn Posasesion 35,885,000 Do Gen. Lien .... 4 1996 93S 21,250 20/Cond. d’Eu, L., Ord. .. 80,000 10 Lon. Bk. of Mex 
3,699,500’ Do(N.¥.Erie& W.) 7 19201132 37 180,000 100) Do Debs. 4700... &S.A | Seer 
1,330,000 Atlantic & Nth. Westn 7 Galvt.& Harris] Mt. 6 1910107 12 | 600,000 100, Cordoba and Rosariy Pf $1,428 1g Lon. C A Mid. 9 
Gta. lst Mt. Bond § 113 21 40,00 Grand Rapids and #4, Do and Pre 40 42 20,000 11 L, J eur : 
§25,130 Buffalo & Huron £10 h.§3 134 Sf ye anne d., Ist. Mort. 51926 7277 | f° 100, Do 4 Ist Deb. Stock. |) 96 4 24 Merch a 
997,600 Do lst Mt. Perp. Bds. 8).137 30) (to? Il. Cen. Gold Bonds 4 1952 108 1¢ 29,827 100} Do6. 2nd do ' 00,000 133 Metre “ + 
466,158 Do Bonas, 2nd Mort. $5 137 39 (o2629,00 D0 Gold Bonds 4 1955 106 5¢ 100'Cordoba Cent. (.), Pref. 138 40 & Wa 
1,121,700 Cal.&Kdmoutn.i Mt Bde 6 Jus @ 24320,0 Do Louisville Div. 34 1953.93 4 0100) DoS, Deb 118 26 | 25,854 14 Nat 
1,108,600 Canadian Northern 44104 6 000,000 Kansas City Sterl Ve l Dot Deb, Cent. N. Sec 32 1148,252 14 D 7 
AS Canadian } : Shs. 3 164266) -n ann- lst Mor 3 72 : L Do Income Deb. Stock 69 {150,000 41 Nationa 
7,178, Do Nor : . ..6n , 5 000,000 Lake Shore & Mich. 3 7101 ordova & N. Westert 2 44 000 24/7 N. of Mex ; 
7,191.500 DPD Lat t Mi t. Boud & 309 }] )29-900,000 Lehich Valley Gold i Cosia Rica : 26 27 rf 12 Nat, of 
2,023,500 DoS0Yr. Lnd. Gt. Rds. 35102 § Bonds $4 1090 108 13 | & _Do ist Mort. Debs, 67, 10 0 Nat!. Bots 
1070'200 Do Inscribed » 34.99 20] |20,000,000 Do Ter. Ga 5 1941 118 22 Cuban Central Ord 62 74 (169,353 10 Navional D 
16,922.2 Do Cons lated Deb. @ , } L13E Long Isld. Glad. Bada. § 44] 15 A Do 54. Cum. Pref. .. Uylly uv] Nat. P iM 
: : Do Algoma Br let Mt 6 /119 2 6,547, Louis. & Nash. Bds. ¢ 6 2 Do 43°, Mort. Debs 4 6 {21 ) ] I» 
65.000 Demerara Orig. 8 k = 19 99 | 1,942,00 Do Snke. Fda. B 6 es East Argentine, L., Stk Peo | 51,000 1721 Nor I 
1g 19 Perpetual Pret 7 oo 302 | 5,000,000 Do lst. Mort. Bas, l hey) elta Light 1 85,425 25 Px 
3,200,000 Grand ink Pacifie Bas 3 | 2 N. Ort & M. Div. 6 430 12 : Railways, Pref., 54. . © | 61,941 | Star S.A , 
1,6 ( ‘ sirie 8 ' é 2 4 5,129,00 Do € Trust § 1931 114 Do Warran s 54 60,000 10 Ur fA i 
1,368, ake Saperios 4 02 4 (29,677,000 Do Uniti " @ 90 108 100'Entre Rios Ord 000 4) Delns.s is 
22.475, oR Tin f Can.Con. Stk e718 = 28 A Manhattan ¢ 4 10 9 649,5 l Do § Pref Stock 000 1] Unien! 
° 172 o Guarant 4 2 % 65,645,000 Mexican Cet 3 742,¢ } Gran stand Nic. Bc / 29,341 1] Uni ‘i 
3,420. Do ist Pref. Stock |. . § (1383294 20,521, — lic. B ? g? < Gt. W ot Hag 1, L., Ord.} 13 ' 1ES 
2.539 o y Q 3,2 inn. s Ss < bdo € . “ NHICTIT ERILS. 
7,168.05 0 i | 67 624 & Ai 1M.Ga Bas. 4 Q2¢ 7 Do 6. Debenture Stk io 3; (BREWERIES & DISTILLES 
373,000 0 2nd mds 6 2 (43,000,000 Mis Kan, & es v.1M 4 4 «684 Guayaquil & Quite, 6 ‘ 
.270,3 © Perp. Deb. ! 5 1431 33 2 : Do 2y 4 199 3 ist Mort. Bonds | Pd Na 
15.13 } o do a wast, 20,000,000 Natl. Rail Mex S9325( ) Do Railway Bonds 79 } 
: 5 : >. 7 Si & 42d Re Prior Lier 44 192 7 l 10 Interoceanic of Mexico, | 
7c ad Stk 3 107 9 (22,000,000 Do Ist Cons. Mt... 4° 1951 7, Prefd. Shares 73 84 |Stk 100 Allsopp, 8.,&5 
- 117 18 4,000,000 N. York & Putnam ¢ St Do 4” Deb. Stock 395 Istk 100 Do Fi 
5S § : Ist Cor lort 19 7 | 469,4 Do 7. B Deb 113.15 jStk 100 Do 
6 95,925,000 3 b.Orts 34 1997 2 4 Do Prior Lien, § 102 $4 Istk 100) Do3). Deb.> 
; 4 190 Q |17,451,000 1. Cont Italian 3%. Rly. Bds. A&B! 7072 | 10 10 Barclay, Per 
& 197 7G Gid. Bds. 34 19 z La Guaira & Caracas ¢ Stk 10 I 
‘ ; 331998 93 96 Do 5% Debenture Stk 0 | 2) 2 i : 
LE 0 i Sk Leopoldina, Sheres,. 744 jStk 10 2 
Ko ; 4 1992102 ¢ 54 Sk) Do Deb. Stock ¢ 96 S7 jstk 100 st ss 
6.0 5 Mt 6 1931 13: & 4 20,Lima, Limited ee 2 Stk 10 ; 2 
2.0 0 Rhodesia lst Mort Do lst Con. Mort. 4 1996103 10!Maniia 7% Cum. Pref.. 444 10 10 ry, | Pr ‘ 
2 St. Law & Ott. lst. Mort 4 U Tx Imp.&Ex. Bds. 6 1934 132 « 1 A DoS. 1st Mort. . 98 i00 id 1 ‘ . : 
719,000 Toronto, Grey& Bruce K 00 N. Pac. G. North. 4 (1906-2110, 3 269.0 Do Prior Lien, ¢ 10 10 i 
s f Can. Ster.Bds istMt. 2500 N. Pac. Prior Lien 4 199710 3 % Do do “B® 107 stk 10 n. Brewery ! 
170,00 Wellington & Manawats 0. Do Gen. Lier 3 2047 78 so, 730,000 100! Do 6% Debs......... 5.122 18 [Stk 100 preference - 5 ini 
as Shares £1 pai a “00 Ones. ae al. 1 Mort. 2,20 LO meats in, Limit. 4 26 26:1 10 | 10 " orew ® ares 1442 
00,000 Do do webentures 1 § 103 2 onds . . 1927105 § 2903.10 100, Do ist Preference 36431 | 10 | 10 Amen F 
Fs 7 633,000 Panama Subsy. Bds. : 1910100 § lM 1%! Do 2nd do 6 , as iS $64 (Stk 100 Guinness,A., Son & © L., . 
7 - — & Lawrence Shrs 157 59 9,900,000 Pen. Goid Rds 441913 1°2 6 : 106 aes Perp De b. ‘tk 146 46 \ ont ry 160 & 
$3245, 6 ipneapolis 8 i re . 100 Mex. » 5 s 00 bo 6% Preference . ul 
| 0 eapolis St. Paul &e 4 (1045 54 * Currency. Sthru. Ord. Stk. 6 :” s7 $ . OD ms *ebenture St2ck - = 
LS, nesses, —_ —* 
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June 30, 1906. } THE ECONOMIST, 1117 
BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &c FINAN., LAND, & INVEST.—Con, | MINES.—Con. 
i aoe (plese Shr Pa. Name. pests shr Pa. Name ~— (Glosng 'shr! Pa. Name. Gem 
ia & 6 Dick Kerr and Co.. name ll 10 ; 10 |T fc : | 
oagson’s Kingston Brew, L a an 3 | rust & Agcy. of Austr., Lj : 1} 1,New Jageoatontcie pence 434 
| Ai a H aes De bentures.......-) at) § . anes ~ Cum. patent ly 8 | 10} 10! De §% Preference Shares 10°11, | 10 | 10'| Nundydroog. I ta 1 
| at 100 Ind, Coope & Co., . ‘4s % As mans PRT oe oa S8 20 | 5 |Trust and Loan of Canada 54 53) 10} 10 Ooregum Goid, L ’ Def. Ord. tér 
= Deb. tock... ...++:+0+e: Hae 10, 10 ~~ Do8% Cum. Pref . -- 2394) 20! 3] Do New . veseeeee.| 3 37) 10/| 10/) Do 10% Min. Pref. ........ : 3. 
17 Lion Brewery, Limited . 11 1 3 \E. C. Powder, 1 Limited ‘ (42 54 )Stk 100 |Trustees, Exors..&c. ,Corp,L 102 § } 5) § |Rie Tinto L... 65% 6 
2% 6 Do NOW ..-.nceeaeeseeeeee 33.44; 10 10 ‘Eley Bros., Limited .... 22 34 Stk ot Do 4% Irred. Debs....... 106 9 5! 5) DeoS% Cum. Pref. .... 64 64 
y 20 Do Perp. 6 tii, 17 19 : : —_ Pome Soben. Ord. & 3 20 'Van Diemen’s Land 84194 [100 [100 | Do : lst Mort. Bords....! te 
- < ’ , P| 1¢ l 
| 10, 19 Manche coe 65 64 |Stk 100 | Do 4 ist Mort. Deb. Stk.’ 92 98 FINANCIAL— TRUSTS al 2 Tharsis Sulph 3 ei of 
10 10 Meux's, DsetOOE oan ccccsgeess § $8 1 1 Field S.C. and J.),L. a 8 ae |} 1! 1 Transv nal oldfields = lve > 
ak 100. Dod, Deb Bock ped ef : : pnts 7% Cum. ie “ lil 4 be ae —_ — Se: $592 | 1 | 1 Van Ryn Gld. M. Estate, L., 3% ; 
i 0 .., Ord, 29 ineCttn.Spin.&Dbig,A.Ord 14h 4 American Invst. Trust f.129 23 {| 3 ni sold Coast) & 
x i alder & Collyer rea hw 93:05) 1 1 Oey Coe Pret” i Hs j st 100 Be Deferred oe re 15 30 |— 1 Wassau (Gold Coast) Mng. Lt | 
2) 2 2. ~~ > L’ 45 |Stk 100 Do4¥ 1st Mort. Deb. Stk.102 4 St rmy & Navy Invst., L. Pr. 108 11 | 
oi 3; Be etreferene ns | 16 11 [Fore Street Warehouse, Ly 84 Stk 100 |" Do Deferred : MMs 18 | SHIPPING. 
51% No prn. Brew'ry, L., Ord 8 1:4) 1/ 1 Fordham, W. B. & Sons, L: g 4 Stk 100 > ebenture Stock .. 102 5 | 90. 1 can Steam Ship ........... ii3 
: 10 | 10 Nowtpreterence 79. .+. 2h134 | 15 104 Foster, Porter, and Co., L 10 11 Stk 100 Bankers’ Invest. Trust, Prf. 105 7 | 29 | 20 ‘he 18 1? 
100 0 debenture Stock . 10 t General Hydraulic Power, L i116 21 ° 100 © Deferred .... .. 87 89 {19 a! Amass eam Navigatio 94103 
Btk BY showel , Brewery, L., Ord, 14 3s ae 100 Goldsbrough, Mort, & Co., L F Stk 100 | Do 4% Debenture Stock .. 1C2 4 | 96 Amazon Btc —- si ule L 14;14e 
10 1) Do? % Preference . 53 6 A Deb. Stock .......... 84 87 \Stk 100 British Invest. Trust Pref..1:5 37 [29/10 — Do an er 
0 | 13 Smith, Garrett, & Co., L. Ord | Teac 1s 7) a Ra B . oes couaeues {7S 84 ae io oor _ rred . na ..:187 89 | 3} 1 iPurness. Withy. and 6 lak 
‘ Ix Preference. . Gordon Hotels, Ore as ? 54 SEK 100 | Do ebenture Stock Cl 4 136! 10 5 , un . Oa .( 
| f 20 ed can Breweries, Ord. ata 1 Harrod’s Stores, L., Ord.. 44 44 Stk 100 Foreign, Ame T. & Gen. Prf. 11422 | ‘7, * mm... Pe = Bret " 10 64 
1 1 Ss " Pref. 10 | 10 |Henry (A.andS. and Co,}, L. 12313; Stk 100| Do Deferred 4 ceca ee ee ie ae n. 9 ¢f 
1 Threlfall’s Brewery, L., ‘Ord i 5 Home & Col. Stores, L, Pref 64 6% Stk 100 | Do 4 Perp. Deb. Stock. 108 7 |gtk/100 De 4. Deb, Stock 88 200 
1 1 _ Do Preference. eeave its i) : : ho Pret, Ord, Co., Pref 1& ii a a “~~ _o _ Gov. Trst. L., Pf 26 29 110/10 Leyland (Fredk pend Co., L 
+n ted States Brewing ..../ < | 1 Jo Pref. Ord. ............/ 1&y 1g Stk 100 0 Deferred .. 230 34 { 5/ Cun ¢ 
| 10 10 kor (P. W. and Son)... 94 98 }8tk 100 | Do 44% Deb. Stock |..." 105" 7 Stk 100 Gen. & Com. Invest., + La, Pf 114 17 | §| 5 \:aereantile Steam Ship, L. 5 6 
. 100 Watney, Combe, Reid & Co., Stk 100 Impd. Scectstal Dwellg., 1126 28 |Stk 100 | Do Deferred ..... --+-- 103 6 8| 8 New Zealand Shipping, L . 54 6 
aa ive Limited, Ordinary...... 46 49 110! 10 ‘Improved Wood Pavemt, L. 1345144 Stk y Do 4% Debenture 8: 5¢k 2 | 10! 10 Orient Steam ae Satlon ..| 62 7h 
k 100 Do Deferred Ordinary . 42 46 {10 | 10 \Ind. Rub., Gut. Pere. &c., L. 17 1 : Govmnts. Stk Invest., L.. Pf\:07 16 stk 100 Peninsular & Oriental, Pret 127 3% 
. 100 ©6—dDo 5 = ist Pref....... | 1 . 2 2 _— oo L, 5 ae “ae } = a oe: Pe ‘ 78 + iStk'100 | Do Def 228 31 
100 0 34 (1st Deb......----- 9 7. 0 aiebi xtract t, L/ 28 3 0 Yebentur oc 105 10 frog yn i} Steam __. hd a 
| Bek 100 _Dos = “\{} &; & Cinciousn, Mannfacturing, L : Guardian Invest., 35 . L.. 101 4 - 5 ae — ‘. A Tbice L..A pf . eh 
} INSURANCE COMPANIES. } 2! Tih sipton, Limited ........... Industrial and Gen. Unified 14) eo. pnen $j 44 
| Div - — Clsng | 72 05 % Cum. Pref ....... oD SN ied tcenan cid 10 | 10 Union-CastleMaiiSteamship 2&4 8% 
| ghrs. Name. &' EZ Pres, |Stk 100| Do4% Deb. Stock ........ Do 3)%, Debenture Stock... 9: 95 | 19 | 10 Do 44 Cum. Pref. .« | 104103 
a A 20) 2h 113124 10 | 10 |Lister and Co., L, Ord, Internatnl. Invest. Pref., L 94 96 lerk 100 Do 4% Deb 8 106 
| 260,000/10) ps. ; Alliance enue. +9473) 10 | 10 | DoS % Cum. Pref .. Do 4% Debenture Stock .. 98 101 | io | i1¢ Union Steam Ship of N.Z. 157164 
' 915,625\10 PM, —— es 108 2 1251 5) 5 \London Pavilion, Limited..| 3g ath 100 Invest. Trst. Corp., L., Prf. 100 . ——— 
ein) & [Aine Fire ite) 10am 8 Sh]1C | A Lond, Brod. Pisa Mouse, oy 2 istk doo | Dod” Debemiiire Stock’. 100 3 TEA AND COFFEE. 
67,000 20 Br. & Fr. Mar. L . 418 vt a1 2 azawattee Tea Co., L ... 4 Stk 100 |Mercantile Inv. & Gen......:117 20 | 90 ; 20 |Assam Tea... 18d 
100,000, 8 | Brit lew Uae, OI ata sf Stk 100 |Metrop. Dwlings Assoc., &c. 95 98 jStk 100 | Do Deferred Stock. ....... 62 94 | °5 | § |British India Tea, L........| 2 2 
20,000 ¥ x ae - ssi SS te sf 1 } Milner'’s Safe, Limited. wees fa 24 /Stk Ss ens ae Brock a 105 7 {| 1! 1 |Chargola Tea Association, L Rt 
,000; 60 (Lo e 4 National Safe Deposit ues 2} 34/8 l Mexican Cent. y. Sec. .i.3 Do7 “~ Cur I i in ide la l 
aH a IKagle. Fire .... ig mt ig 8; 8 ong arethere, Limited ; t: | Loen 100 | ner —— Ledesma 89 % 10; 6!C see Ter =a Lands ..... | 3 2 
yf 0 ane aA 1; 1 Nelson (James)and Sons ..; 1; 4&¥ | 0 GO easceses 68 10} 10] Do lst Pref.5% ..........| eo 9 
75,000] 20 Employers’ Liab. oe oe! 1) 1 |NigerCo., L., and Red. ....' 24 34 )Stk 100 Municipal Trust, L., Pref...| 86 9: | 19 | 10 | Do 2nd Pret. 7° | Sh 6; 
10,000; 18z \Eq juity & —_ *"H00! 5 8 8 10 | 10 Nobel Dynamite Trust, i. 1ogl?75 (Stk {100 | Do Deferred . a 20 44 | 29 | iDarjeeling Tea, Limite d....| 1s 14 
ae 10 ao Daina 10 8 1081 10} 6 | Pawsons and Leafs, Limited) 5 & a = (gmpium Lnvestment, ‘Pi ‘Pref. oe 10 | 0 | Dooars Tea Se 
" . Cee Oi +7 1) 1 |Pears (A. and F. Pears, L), 14 13) 2 { ailway Deb. Trust : 8 83)10'10; Dx Pref ..| 165143 
67,000 20 ‘Indemnity Mar.) 15) 311 114 10 10 Do ee oan 193134 | 1100 1100 Do 5% Debs., red. at 10: m 108 1! 10 | 10 oes Dooma , ote 154]6a 
6,000, *35 |law Gt & Trustl . eT Stk 100 | Do Deb. Stock .-.°0.° 117 21 |Stk 100 | Do $47, De sbenture Stock..S8 2C1 | 49 | 10 |Empire of India & ¢ ‘eylon ..| 64 74 
eye pe Life - 38° 20 abtoit 16 | 16 |Prices Patent Candle, L....| 34 % feck Len te eee — nture Ste ke a R 1 0 Do 5 “~ Cum. Pref snaaudlal ss % 
“+4 Y ee ae *} 5! §& Riode Janeiro City Imp., L’ 435 )Stk 10 ailway Investment, Pre $9 110 | 10 |Jokai (Assam) Tea, L ......) 10322 
160,000 660.8) Law, Union and 10 12/. 54 6 #00 :100 | Do § % Debentures... (102° 4 \8tk|100 | Do Deferred ..........-.. 18 19 } 39 | ar tection. ee | 12 ia} 
000 15/6ps) Le - & Cn: Li 50: 8 159164 1 1 'RiodeJan. Flour Mills,&c.,L! 13 1%}. 8 |. 8 |Railway Share Trust, L.,A 647 | 2) | 20 Jorehaut Tea, Limited ....) 39 41 
w,000 -~s ie Lon., Globe St. 2434445) } : — he Freeh sh Meat, L..| 1 “9 a re a B7 ee seees . “. 10 | 10 | Lanka ceaeee, ED Snageal kt 
; ‘ 1 oberts ( as OE vce ; jStk | 100 . Plate Trust, L., Pret.....(4 > 130! 8 |Lebong Tea, Limited «-} 114 
; 3,026 £1p.8., Do (AL ammuity)) 169 1 2% 9 1 1/1 1) Dos % Pref hh woleaes "*| 3 Z'Stk i100 jScot. Invest. Trust, L., Pvt. 162 5 130 | 10 louvah Coffee Limited 9% 9 
| Bi a London. 5. «oe oe et tosh | 1 1 Rotherham(J.)&Go., L., Ord 1 14 Stk 100 | Do Deferred . 70 74 : 
10.000! 20 one —. Li 102° 8 af 1/ 1/ DoS % Cum. Pref....... 14,Stk 100 | Do 4% Debe nture Stock .. 98 10. |} TELEGRAPHS, TELEPHONES. 
0 10° ae oa Ve vv. | Stk 100’ Do4¥% 1st Mort. Deb. Stk. 100 4} 2) 1 |Stock Conversion ......... ea] as t. L., 4%, Debs..99 102 
» MM ‘ “Li it sd 10 1 143 1. 1 Russian Petrm. and Liquid ‘Crt. 100 ‘Submarine Cables Trust... .|127 30 100 100 African dant ~ it - 6 = 
mi Wipe.|Marine’.........| 25 4436 40 | _ Fuel, Limited, Ord. 7qi% )Stk 100 U.8, & South Amer. Invest. asf 14 
oe eee se’ . . do ( ref a rust, Prefd ............/107 9 A | o FEET ecccescovecs 
B Merchants! M10 2 24341 10 | 10 Salt Unt Sean . fara (Stk '100 | Do Deferred ......2022222. 83 85 [Stk 100 | Do Deferred . .. ‘tats 
M6ps N. Brit. & Mercl.| 25 64 28 39 inf Gata etre sees 3 exh Ig n\ : sain 5 aie 99 «3 | 10; 10 |\Cuba, Limited... cde ae 
0) 37) |\Northern........ 1100 1079 31 {10 | 10) Do Pref ceeee] 3 58 (BOK '100 | De 6% Debenture Stock ».!:00 © | 15/10] Dold, Preference........| 17 18 
0 & Norwich U. Fire} }100 12 1 7 wr ”" 8 Do 44, Deb. et Oral 64 a | GAS 5. 5 !Direct Spanish, Ltd., 107 . 
} Ocean Marine . 9}. ; aa 4 | : Preference veer ox} 859 
Bm an &B.Emp.| } 1 -f) 33 3 Wh ad se eer ana cctcct7) ab 3*) 107) 10 jdllliance & Dub. max. 10 %.., 21 @ | 20 | 20 [Direct U.8. Cabie, L-:--...-| 18526 
3 (Phoenix... ....... 50° 532 33 135130! Do Def. Ord. |. 144154}. 5 | 5 |Bombay, Limited .......... 62 74 |3tk 100 |Kastern, Limited ... 42 6 
20 (Railway on 8 28 84 tii” <~"-s -Seqelcgeee 9: 93 (Stk 100 Brentford Coneetiaates ..-./2€3 68 [3tk 100) Do 35% Preferenc ve+| Dee 
200,000, 40 Rock Life .... 4 43 5 eee eee d'| 485/20 20 British Gas Ligt veces! 42 43 [Stk 100 | Do 4”, Mort. Ds ». Stock ../107 9 
WM! 16 [Royal Exchange| se 100 19020} §| 2 Spencers Turner, and { t 4 ) | Buenos New), L222!) 12 224{ 10. 10 (Eastern Extension, L ......| 1434 
5| 5 Boldero, L...... 5 reat 43 54) 10 | 10 Buenos Ayres (New), 22d raga 7h 
7 ie eu Nea 30 148 10 | 10 Spiers — Pond 1 2 Use 100 Do $% Debentures... .....| 96 a tk 10 Dx “ Mort. Ds : se Ss 
ye) 17/4 |Seot.Un.& NLA | Sal) 1 ia 99192 Stk 100 Commercial 4 % Cap. Stk ..1113 15 | 10 | 10 |Great Northern ef Cophgn, 39 41 
ee he eres 10! 3g. 194:3 {00 |100 | Do 5%, Ist Mort. ...........99 102 fr 100 | Do 3” Deb. Stock . 84 86 | 25 25 (Indo-European, Limitea 57 $9 
| 10 ps. Sun Fire ........ 10.10) 124223 ; i aon aaa ie Ientted “Wai Stk 160 Ontenial bale, f 277721125 28 | S| 5 |National Telephone, Lim.|110 12 
| Thames t Me PM) | 20 "8 °6.°68 | a2 | 22 Telegraph Const., &c., 1... 32°34" (Stk 100 Do 7 % Preference ........i18 45, 110 | 10 | Does tum Om MEOe, oosen] TS Te 
als Benes S Tame OS ba 8 ' , 94 96 | 10, 10 European, Limited ....... 244255}10' 10, Dob, Cu 1 Pref. 20 12 
. ” re , } lyefLeon 94 96 } oy —_ ? : can ts 
| "o os ore M os | 10) 41 $18} 10 10 Cone onde lee Rly o oe ith ‘Stk 100 Gas Light & Coke Ord..... O75 3% 55> k 100 D 3 De r. SLAM K. % . 7 | 
£2 Ui ion, ar., L. ‘ 2 1 84 82 (Stk 1100 Do 5 Mort Deb Stor k tha 10 atk 100 Do 34 Maxim: im. §7 89 1 1 Orient Te ie} e, | er ; 2 “=t6 | 
: 45 Yorkshire F. & L. 104%: i 10 10 |\Val de Sravers Asphalte, 1 ‘ 1g 13 Stk 100} Do4 Consolidated Pref. 108 11 8; 8 Renter's, Limited ......... 4 a] 
| * Exciuding periodical cash boniiaen | 5 5 iWaring and Gillow 6 Pr: f 4 54 Stk 100 Do3 Consolidated Deb. 6 23 19 | 10 ‘West African, L «=| 95 10. 
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1i18 THE ECONOMIST. June 35, 1906 
a i al cs ai lots realised fully previous prices, while the better , Wins ay 


SHELLAC engaged a fair amount of support, and a general tone 
of firmness predominated. Fair T.N., on spot, 201s to 203s. 
Buttons were again in request at full to dearer rates. For future 
delivery, T.N. August sold, 207s to 210s; October, 208s 6d to 212s éd, 
and December, 210s to 213s. Gambier inactive, with sellers of 
June-July, steamer, Continent, at 17s 9d, c f. and i. terms. 

INDIA-RUBBER —Market quiet. Fine hard Para, on 
58 23d per lb. 

QUININE again neglected. B. and S., &c.,on spot, 8d per ounce. 

METALS.—Copper has been a fairly steady market, opening 
lower on Monday, though unfavourable advices cabled from 
America and weakness in shares, with wanting influential support, 
spot standard settled down by Tuesday at £81 5s, and three 
months at £80, but sympathetically with an improvement in the 
share market realisations were checked, offers were well met, and 
values in the above positions moved up to £82 and £81 respec- 
tively. A relapse was occasioned on Thursday while selling 
became general, spot staddard settling down to £81 5s, and 
three months to {80. 7s 6d; Lake Superior, {89 to £99. 


spot, 


Tin has been an irregular market this week, heavy selling 
desire, chiefly forward, resulting in cash warrants being 
driven down by Tuesday to £175 15s, August to 


£176, 
and three months to {174 15s. A smart recovery was established 
by the middle of the week, buying orders arresting further 
depression, with spot Straits reaching {177 5s, and three months 
£1765s. Thursday's market further tavoured holders, covering 
frequent Cash and near dates were registered up to £177 105, 
August {178 10s, and three months to {176 5s. Easterncable news 
have been generally easier since Monday, but for the most part 
nominal, with dealers refusing to sell. Mount Bischoff, £178 to 
{178 10s. Lead steadier. English, {17 to £17 2s 6d; foreign, 
£16 158 to {16 173 6d. Spelter quiet, but fairly maintained 
Ordinary brands, {27 23 6d to £27 5s perton. Iron quiet and 
rregular, while rather lower 

TURPENTINE, after being easier, closed firm. 
on spot, sellers, at 45s 44d; 
August, 448 6d per cwt 
June 23rd, 8,980 barrels, against 3,926 same time last year. 
ing, nil, against 13,735. Total visible London 
against 17,651. 


American spirit, 
July-December, 43s 6d; January- 


Land- 
supply, 8,980, 


642. Deliveries since January Ist, 33.122, against nil in 1905. 
ROSIN steady 
gs 6d to gs od per cwr 
PETROLEUM dull, unchanged 
white, 73d to 7§d 
OILS. — Linseed 
rels, {20 58 


American, 64d to 64d; water 
; and Russian, 52d to 6d per gallon, on spot 


remains slow. 


to {20; refined, on spot, {21 5s to {22 ros, as to make and pack- 
age Hull retined, spot, {19 7s 6d; June-August, {19 7s 6d. 
Cocoanut: Ceylon firm, on spot, £31; 
September, /29 103, c if 
£33 15s, ci! 
on spot, £39. 


Cochin, on spot, £36; 
Palm: Lagos, on spot, £29 
Levant, £34 to £35. 
TALLOW market has been slow this week, and prices were some- 
what easier for parcels on passage and for shipment 
day’s auctions 955 casks were catalogued, and 659 sold. 





THE STOCK EXCHANGE. | 
NOTICE. 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the contro! of the Committee. 

A Lastof Members of the Stock Exchange who 
are Stock and Share Brokers may be scen at the | 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to extra nibs, 

EDWARD SATTERTHWAITE, etc, 


holders,ra K3 


Secretary to the Committee of the Stock Exchange. 
Committee Room, The Stock Exchange, 
London, E.C, 


THE NUNDYDROOG COMPANY, 
LIMITED. 


At a Meeting of the Directors held this day, it was 
resoived “ That an INTERIM DIVIDEND (free of 
Income Tax) of One Shilling and Twopence per | 
Share in respect of tht four months ended 30th 
April, 1906, be and the same is hereby declared 
PAYABLE on the 20th day of July, 1906, to the 
Shareholders on the books of the Company on the 
wd day of July, 1906, and that the Transfer Books 
be Closed during the said 3rd of July, 1906." | 

By order of the Board, 
W. L. BAYLEY, Secretary. | 
6 Queen street place, London, E.C. : j 


| Capita) £285,000, in 565,000 Shares of 10s each. 
i 


The Corporation of 


27th June, 1906. 


eres ee eee 


~~ SS 





—_———— 





Deliveries during the above period, 1,251, against | 


Common strained, on spot, 93 9d; and to arrive, | 


Stocks at public wharves week ending , 


Fountain Pens 
| temoving all desk encum- 


brances, such as inkpots, 


large industrial town in the V 
shire, a gentleman of 
Banking, qualified to undertake the mana 
| Apply, stating age, and giving full particulars as to 

experience and qualifications, to Box 21, Economist 
Office, Granville House, Arundel street, Strand, W.C. 


CITY OF NOTTINGHAM. 
Nottingham are receiving 


LOANS on Mortgage of the Ge 
at £3 10s per cent. per annum. 


Particulars may be obtained from Sir Samuel G. 
Johnson, Town Clerk, or Mr. 


Accountant, Nottingham. 


occasionally rather easier, Australian mutton: fine a apr 
good, 29s 6d to 31s; dark to dull, 27s 9d to 29s 6d; hard’ ae 
Beef, fine, 30s; fair to good, 28s 3d to 298; dark to dyi] o-) 
28s; sweet, 318. Market letter unaltered. Town tallow 5.2 
melted stuff, 138s 6d per cwt. 7 
LINSEED market remains in a quiet state, and prices ten. ai 
buyers’ favour. London: Calcutta, spot, gos 6d- oe 


oy 


“)P Gg 


nez r ‘ 3 
May-June, 40s 9d; June-July, 41s; July-August, 41s 3 | ws * 
September, 41s 6d; La Plata, spot, 398 6d. Hull: La play om 
398 3d; June-July, gos. Continent: Calcutta, June july — , 
Bombay, June-July, 43s; La Plata, June-July, 395 6d. Onanrie. 


Ouantir 
afloat from the East Indies, including cable advices, +; oe 
against 300,000 in 1g05, and 411,000 qrs in 1904 oe 

RAPESEED quieter. Brown Cawnpore, June-July, old term: 
44s; brown Calcutta, ditto, 42s 6d; Ferozepore, ditto We 
Guzerat, June-July, 48s 


Vr 


i 


+445, yellow 


Quantity afloat from the E 


per last advices, 238,090 quarters, as compared with 12 va — 
time last year, and 5,000 quarters in 1904. ; 

COTTONSEED quiet, but steady. London: July, £6 16s 3 
November-January, £6 5s. Hull: spot, £6 11s 34: afoat 
£6 11s 34; November-January, £6 2s 6d per ton es 


Imports j 
: . 4 “SPORTS int 
London since January Ist, 40,950 tons, against 33,750 In 1 


25,400 tons in 1904. oe 
_ POSTSCRIPT Friday Evening. 
SUGAR.—<A fair inquiry prevailed for British refined. Tate’s 


cubes were 14d per cwt dearer, but otherwise rates remained yp. 
altered. Foreign cubes quiet, steady. Cane descriptions yp 
changed, no public sales being held to-day. Continental granulated | 
fully steady in value, though quiet. Z. H., ready, sold, ros sid: 
Star, ros 74d; Z. R. M., ros 53d to 108 44d, first marks 
July-August, sellers, tos 44d; October-December, value ros 3d 
and January-March, ros 44d, f.o.b. Beet market ruled steady. 
July, sold 8s 24d; August, 8s 3d to 83 34d; October, 8s 53d 
8s 54d; December, 8s 6}d; January-Marcn, 85 73d; and March, 
8s S4d, f.o.b. Weight of roots in Magdeburg district, withou: 
leaves, 52 grammes, and saccharine 8:24, against 
respectively last year 

COFFEE. —A good inquiry prevailed for the fair supply at public 
sale, and prices favoured sellers Nicaragua, fine bold colory, 
sold 85s; bold mottled grey Coiombian, 49s; and foxy Salvador, 
428 per cwt. 

JUTE.—Market flat, and little doing, Calcutta being closed. 
Native firsts, August, Trieste, sold £24 15s, and buyers 


19 and 8g 


Septem 


| ber, sellers, £23; October, £2253; and December, / 22, c.f. andi. 


HEMP firm. 


Fair current, September, sold £43; and C.C F.A,, 
dock, £43 15s. 


New Zealand—Good fair, April-August, done 


: | £33 58; and fair, dock and near, £31 2s 6d to £31 5s, c.f. and j 
Spot, in pipes, {20; bar- | 


{ 58; June, £20 58; June-August, {20 5s; September- | 
December, {20 7s 6d. Hiull, spot, {18 17s 6d; June-August, 
£19; September-December, {19 2s 6d. Stock in public warehouses | 
in London on 23rd inst., 3,209 tons. Rape steady: brown, naked, 
on spot, £24; June-August, £24; September-December, {24 ros ; 
refined, on spot, £25 5s, casks. Ravison, naked, spot, £22 153; | 
October-December, {22 5s. Cotton quiet: crude, spot, {19 15s | 


METALS —Tin at first "Change easier, but at second session 
firmer, Straits, cash, closing, £177 5s, and three months, {175 155s. 
Copper at first session irregular and rather lower, and at second 
‘Change slow, but steady. Standard, on spot, closed. /81 5s, and 
three months, {80 10s. Lead steady: English, £17 to £17 2s 6d 
foreign, August, sold, £16 15s. Spelter unchanged: ordinary 
brands, £27 zs 6d to £27 5s. Iron quiet. 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase, 





















8 s a 
June-August and July- | Inferior beet..... scovcsscscavess. |B) OP ED svciccssesreves coe 6 | 
on passage PE GED s cccccccascececees’ B SEE EED veccdscccoccvess aa s 
Olive . Fes | REMC GID coccccscvesccscesces 4 & i RERIEMRBONNED coccccccsesesescse 6 2 
‘ive quiet. SpanisdO, | inferior mutton ........seeee00. 4 8 | Piret Gitto ..ccccrcccccccccccocce 6 0 
PN BD cn censsensessiacs 5 41 Veal, First....... —iitmwew: = 
LONDON POTATO MARKET. 
At Wednes Per Cwt. | Per Cwt. 
; ecnes: | New PONE. esiscaxtcsudas 7s 6d | Cherbourgs ..cccccccccces: 5s to 5s 6d 
Enferiot | St Malos ......:.ccccescees 6s6d —_| Lisbon Rounds (per box).. 2s 6d to 3s 
- 
-- * 
Office Economy-—-A Suggestion. 
Several of the largest offices in London 
have equipped their entire staff with 
99 
“SWAN al 


PENS are 
fully guaranteed. 
IN THREE SIZES. 
Prices: 106 to £20. 
Catalogue Post Free. 
MABIE, TODD & BARD, 


79 & 80, High Holborn, LONDON, w.c. 


Branches: 03 Cheapside, E.C.; osa Regent = be 
London; 3 Exchange St., Manchester; 37 Ave. de Oper 
Paris; and at Brussels, New York and Chicago. | 


SOLD BY STATIONERS AND JEWELLERS EVERYWH-~RE. 
SOOO OOSOCOOSOOCOCSCOSCOOC CSCS 


BANK MANAGER, 


Wanted, for a branch of 





with good 


ntatives of the 


" say 
_— rETIC MEN 
“J characters wanted as representa Insurance 
London and Manchester Industrial whe can 
Company. Excellent terms to those Direct 4 
introduce new business.— Apply, Manag!ng 1 ! 
50 Finsbury square, E.C. 


f a Country Bank ina 
Vest Riding of York- 
experience in Country 
gement, 


SS 8 a av | 
N ASSISTANT SECRE TAR} 
. Jo is required for an import ant Commerc | 


The selected ¢ andidate mrs, 
be able to draft official letters, reports, MY | 
&c., and must be an efficient shorthand trian 
Commencing salary £400 per annum, ns to he 
£640. Age limit 30 years. ee on & CO-s 
addressed to “‘ India," c/o Messrs Hichars)’ 

25 Suffolk street, Pall Mall East, London, 5- 


Corporation in India. 


neral District Rate 


John E. Bryan, City 
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THE ECONOMIST. 


tus has been filed with the Registrar of Joint Stock Companies which states, amongs: other things, that: 








The List of Applications will Open on Tuesday, July 3, and Close on Thursday, July 5, both for London and Country. 
| NO PART OF THIS ISSUE HAS BEEN UNDERWRITTEN. ‘ 


The due pay 
and CU., 


ment of the Principal and Interest of the Debentures, also the premium of £5 per Debenture on redemption, is guaranteed by FURNESS, WITHY 
LIMITED, who also guarantee that the holders of the Shares shall be paid an annual dividend of 5 per vent. until all the Debentures have been paid off, 


BRITISH MARITIME TRUST 


LIMITED. 


¢ 
inves 


Deed securing the same.) 


tion 
| De 





from the date of allotment until all the Debentures are paid off) 
whieh the several instalments are paid, will be issued on January 1 next. 


| PAYABLE AS UNDER: 
On Application ee r 

On Allotment 7 

Three Months after Allotment 

Six Months after Allotinent 

Trustees for the Debentur’-Holders. 
| \dmiral Sir CHARLES GEORGE FANE, K.C.B. 
sir CHRISTOPHER FURNESS, M.P. 
1 JOHN STOREY BARWICK, Junr. 
1] Directors. 
Sir CHRISTOPHER FURNESS, M.P. (Chairman). 
1 STEPHEN WILSON FURNESS, FREDERICK WILLIAM LEWIS, 
ROBERT EMBLETON BURNETT, Directors of Furness, 
Withy & Co., Limited, 

ROBERT BURDON STOKER, 
| JOHN ERNEST FURNESS, 
\ HERBERT BALLARD 


Secretary. 
Alfred Charles Kenway. 
Registered Offices. 
Fen court, 4 Fenchurch avenue, London, E.C. 
Bankers. 

National Bank of Scotland, 37 Nicholas lane, London, E.C., its Head Office and 
Branches; National Provincial Bank of England, Bishopsgate street, 
London, E.C., and Branches; York City and County Banking Company, 
Limited, West Hartlepool, its Head Office and Branches. 

Solicitors. 
Messrs William A, Crump and Son, 17 Leadenhall street, London, E.C. 


Auditors. 
Messrs W. T. Walton and Son, West Hartlepool. 


PROSPECTUS. 

This Company was formed in 1890 as the British Maritime Mortgage Trust, 
Limited, for the purpose of carrying on the business of a Trust and Mortgage 
Company, especially to make advances upon approved Maritime securities. 
In the year 1896 Sir Christopher Furness and Messrs. Furness, Withy and 
Company, Limited, acquired a controlling interest in the Company, since 
which time the British Maritime Trust, Limited, has been regarded as a 
subsidiary Company of Furness, Withy & Company, Limited, and has been 
managed and controlled by them, its policy being to purchase tonnage and 
charter the same to regular Lines and Substantial Charterers at fixed rates 
yielding assured profits. The title of the Company was altered on October 29th, 
1897, to the present name. 

The result of this Policy has been that over the last eight years the Company 
has distributed to the Shareholders the following dividends. 

Forthe year ending December 3lst, 1898, 5% ; 1899, 5%; 1900, 5°, and Bonus 
74%, making 124%, for the year; 1901, 5%, and Bonus 24% making 74 % for the 
i ; 1902, 5 % and Bonus 24% making 74% for the year; 1903, 5% ; 1904,5%; 

905, 5 %,. 

Contracts have been entered into for the purchase of the following ten new 
steamers, which, with the exception of two contracted for and delivered from 
the Builders’ yards towards the end of last year, are in course of construction, 
and will be delivered during the current year. They are specially fitted up and 
equipped for the trades in which they are intended to be employed, and will be 
in all respects of first-class construction and design. 





DEADWEIGHT, DRAFT OF WATER, BUILDERS. 
pers cpnceensspnpmnsnennmeeenenenerenneteeteemineceenes 
Tons. 


9000 (refrigerated) | 27 ft. 6 in. 





Palmer's Shipbuilding & Iron Company, 
Ltd., Jarrow-on-Tyne. 

Barelay,Curle « Co.,Ld.,Whiteinch,Glasgow 

Palmer's Shipbuilding & Iron Company, 
Ltd., Jarrow-on-Tyne. 


9650 26 ft. lin. 
8650 26 ft. lin. 





5940 22 ft. 8in. | Wm. Gray & Co., Ltd., West Hartlepool. 
we 22 tt. Gin. | Robert Ropner & Son, Stockton-on-Tees. 
noe 17 ft. 94 in. | Osbourne, Graham & Co., Hylton, Sunderland 
av 17 ft. 94 in. | Osbourne, Graham & Co., Hylton, Sunderland 
ii o> 15 ft. 10 in. | Blyth Shipbuilding Co., Limited, Blyth. 
110 15 ft. 2in. | Jno. Crown & Sons, Limited, Sunderland. 
) 15 ft. 2in. | Jno. Crown & sors, Limited, Sunderland. 
| The largest steamers are estimated by the builders to steam about thirteen 


nots per } our 


The purchase price of these vessels amounts to £445,000 in- 
* refrigeration. 
op rty and assets of the Company as per balance sheet at 3lst Decem- 


» 2) ‘omitting two steamers built in 1905 included in the new vessels above 
I . Were as follows :— 


‘ppivg Property and Investments in Industrial Companies, £ sd 

; less depreciation ea a es ee “ ee ny te 636,032 0 0 
Cans Debtors ey: oe si) tis . 22,600 0 0 
“sf and Bills on hand and with Bankers ES “a 8,324 00 

ices 666,956 0 0 
‘teh must be added the new vessels at the purchase price thereof 445,000 0 0 


‘vallab eas security for the £480,000 First Mortgage Debentures £1.111,956 0 0 


The Debentures are secured by a Trust Deed, dated 18th April, 1902, and a 
ppl mental Trust Deed dated June 27th, 1906, in the terms of which the 
oa in addition to creating a floating charge on its undertaking has 
Ge i ed ¥ mortgaged to the Trustees for the Debenture-holders the various ships 
which h oe following list, excepting the “ Lugano " and “ Twickenham.” 
wreemonte a. yu transferred into the names of Charterers under satisfactory 
orvemenhts and guarantees for the return of the vessels at the expiration of 


i 


a eseaScnnnnsienneeeeeeee Ne 





| 
| 
| 
} 
| CAPITAL £1,000,000. 
| 
| 


(Incorporated under the Companies Acts, 1862 to 1886.) 


| pivided into 200,000 Shares of £5 each (of which 40,050 Shares have been issue? and are fully paid), also £500,000 FOUR PER CENT. FI&ST 
| MORTGAGE DEBENTURES (free of Income Tax) of £109 EACH, redeemable at £105 during 12 years, thus yielding an average return to the 
r equal to £416s 3d per cent. per annum. (£250,0C0 of these Debentures have been issued and £20,000 redeemed pursuant to the Conditions of the Trust 


Subscriptions are now invited at par for the remaining £250,000 First Mortgage Debentures (Guaranteed as to Principal, Interest, and Premium on redemp- 
by Messrs Furness, Withy and Co., Limited), bearing Interest at 4 per cent. per annum free of Income Tax, payable half-yearly on January 1 andJuly 1 in 
h year (calculated from the dates on which the several instalments are paid), the whole Debentures being repayable during 12 years-by annual drawings of 400 
Debentures at £105 per Debenture £42,000, commencing from January 1, 1908, or by purchase, but whether by annual drawings or purchase no Debentare to be 
| -edeemed at less than £105 each, and 59,950 Shares ot £5 each (Guaranteed by Mes-rs Furness, Withy and Co., Limited, to yield an annual dividend of 5 per cent. 
Cheques for the guaranteed dividend of 5 per cent. per annum, calculated from the dates on 


SHARES DEBENTURES 


10s_ per share. 10 per cent. 
10s * 10 ” 
£2 os 40 ” 
£2 és 40 ” 


the Charters, and excepting the new vessels to be acquired out of the proceeds 
of this issue, all of which when delivered will be Mortgaged im favour of the 
Trustees and will thus become additional security for the Debentures. The 
Trust Deeds and Debentures provide for the redemption of 400 Debentures at 
£105 each = £42,000 each year commencing in 1908, and payable 3ist December, 
1908. 

Including the new steamers above named the Company will 
following fleet: 


possess the 


Name. Built. aaa Builders 
tons. | 

** Guardiana " (Refrigerated 1906 i 9000 Palmer's Shipb'lding & [ron Co., Ltd, 
* Adriana”’ 1906 | 8650 Paliner’s Shipb'iding & Iron Co., Ltd. 
“ Graciana "’ 1906 | #650; Barclay, Curle & Co., Ltd. 
“ Malinche " 1906 ; 3150! Osbourne, Graham & Co. 
“ Westhampton "’ 1906 | 3150, Osbourne, Graham & Co. 
‘* Thornley "’ 1906 | 1850! Blyth Shipbuilding Co., Limited. 
“Croxdale "’ 1906 | 1770! John Crown & Sons, Limited. 
** Tudhoe "’ 1906 | 1770; John Crown & Sons, Limited. 
* Sandown ” 1905 | 6447) Furness, Withy & Co., Limited. 
“ Peruviana " 1905 | 5470! Robert Ropner & Son. 
“Cynthiana” 1905 | 5540} Wm. Gray & Co., Limited. 
‘* Athenia”’ 1902 | 3848! Wm. Gray « Co., Limited. 
“Como” 1902 | 8585) Furness, Withy & Co., Limited. 
“ Indiana " 1902 | 6450; Robert Stephenson & Co., Limited. 
“Persiana ” 1902 | 6760) Irvine’s Shipbuilding Co., Limited. 
“Potomac "’ » 1902 6157; Swan & Hunter, Limited. 
“ Oriana” (Refrigerated) | 1902 7973: Northumberland Shipb'ding Co., Ltd. 
** Austriana” 1901 | 6823 Irvine's Shipbuilding Co., Ltd. 
“ Birmingham *’ 1901 | 6823) Irvine's Shipbuilding Co., Ltd. 
“ Wyandotte " (Refrigerated) 1900 | 7072, A. McMillan & Son, Limited. 
“ Lugano "’ 1900 8432) Furness, Withy & Co., Limited. 
“Twickenham "’ 1899 ' 7369 Short Bros., Limited. 


Total 131,739 Tons deadweight cargo-carrying capacity. 


The steamer “Guardiana” will be fitted up entirely as a refrigerated meat 
carrier, and has been chartered up to July, 1910, at a profitable rate. 

The steamers “ Oriana"’ and ** Wyandotte’ are fitted with about 70,000 c. ft. 
of refrigerated meat space, and are engaged in the Canadian-South African 
trade under contract with the Dominion Government of Canada, under which 
these steamers receive a subsidy of £15,000 per annum. 


The Company have at present eleven of their steamers chartered, bringing 
in an assured annual revenue of more than the amount necessary to cover 
interest on the £480,000 Debentures and 5 per cent. Dividend on £500,000 Share 
capital after allowing for Management, Commissions and all expenses of every 
description. These Charters extend over varying dates up to 5 years, and it 
will be the policy of the Directors to work on these safe lines. On the basis of 
Charters entered into and the income from the Fleet and other revenues of the 
Company, the Directors estimate the annual profits will be £103,000, and after 
providing interest on the Debentures, and a Dividend of 5 per cent. on the 
Share Capital, there will remain £58,800 available to provide the £42,000 for 
redemption of Debentures at £105 per Debenture and Reserves. 

Arrangements have been made by which Messrs, Furness,Withy & Company, 
Limited, guarantee the whole of the Debentures both as regards Principal, 
Interest, and Premium on Redemption, and also a Dividend of five per cent.per 
annum on the Share Capital until all the Debentures are paid off. 

The following is a copv of the certificate of Mr H. Foot, F.1.A., Actuary to 
the Northern Assurance Company : 

1 Moorgate street, London, E.C., June 71st, 1906. 

“T understand an issue of £250,000 Debentures, carrying Interest at the rate 
of 4% per annum, free of Income Tax. is to be made in July, 1906, and 
that they are to be redeem+d at £105%, by twelve equal annual amounts, the 
first redemption to be made on 3lst December, 1908, and the last on 3ist 
December, 1919. I certify that the return to the Investor on the whole issue 
will be equivalent to Interest at the rate of Four Pounds Sixteen Shillings and 
‘Three Pence per cent. per annum, payable half-yearly, subject to dednetion of 
Income Tax at One Shilling in the pound. (Signed) H. FOOT, F.1 A.” 


Messrs Furness, WitHy & Company. Limited, have undertaken to continue 
to manage the British Maritime Trust, Limited. for twelve years, the period 
stipulated by them for the redemption of the Debentures. The British Mari- 
time Trust have the option of continuing this management for a further period 
of eight years making twenty years in all. Furness, Withy & Company. 
Limited, during the period of their management undertake to own and have 
registered in their name not less than 10,000 Shares of £5 each in the British 
Maritime Trust, Limited. 

No Shares have been issued otherwise than for cash. Of the existing 
Debentures £90,000 were issued as fully paid up im exchange for a similar 
amount of Debentures of a former issue. No portion of this issue has been 
underwritten. 

Full Prospectuses upon the terms of wh'ch applications will only be received 
and forms of Application can be obtained at the Offices of the Company, of 
their Solicitors, Brokers, and Bankers, and at the offices of Furness, Withy 
and Co., Limited, West Hartlepool, Neweastle-on-Tyne, and 4 Fenchurch 
Avenue, London, E.C. 

Offices of the Company, Fen Court, 4 Fenchurch Avenue, London ; 


June 29, 1906. 
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NEW YORK PRODUCE 
EXCHANGE BANK. 


$1,000,000. 
#400,000. 


CAPITAL.... 
SURPLUS 





Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Lonxpon Bankers—The London City and Midland 

Sank | Limited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,199,400. Subseribed, £599,400 
Paid-up £299,700. Reserve Fund, £200,000. 
Head Office, 18 Austin Friars, London, E.C. 

Branch at San Francisco 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Orezon, Nevada, &c.; also 
on the Hawaiian Islands. sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit. J. SIMON, Managing Director 


BANK OF MONTREAL. 


Established in 1817. 
Capita! Paid up, £2,958,904. Reserve I ind, £2,054,794. 
Undivided Protits, £164.764 
President: Right Hor. LOKD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G, 
Head Office and Board of Director MONTREAL. 
Vice-President and Genera) Manager: 
E. 8. CLOUSTON, Esq. 
Londcn Office: 
46 & 47 Threadnecdle street. E.C. 
(Right Hon. LORD sTRATHCONA 
‘AND MOUNT ROYAL, G.C.M.G,, 
THOMAS SKINNER, Esq., 
lant ALEXANDER LANG, Feq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currer and Cable 
‘Transfers. 
Financial Agents of the Government of t 
Dominion of Canada. 
FREDK. W. TAYLUR, Manager. 


STANDARD BANK OF SOUTH AFRICA 
(LIMITED). 
Bankers to the Government of the Cay 
Hope, and to the Imperial Government in 
Africa. 

















Hon. 







London 
Committee: 






Drafts 






hie 

















e of Good 
South 
































Heap Orrice: 
10 Clements Jane, Lombard street, London, F.C. 

















Hamburg Agency: 3 Poststrasse, Ecke Nenerwall. 


New York Agency: 40 Wall street 





Over 140 Branches in South Africa, 


£5,194.100 
£1,548 ,525 
£1,997,050 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 


Boarp or Direcrors: 
W. R. Arbuthnot, Jn., Hon. Sir ¢ 
Esq. Fremantie, K.C.B. 
Sir David M. Barbour, Frederick 
K.C.8.1., K.C.M.G. jE. Brodie Hoare, Esq 
James Drake, Esq., J.P.\Sir Spencer Walpole, k.C.B. 
Rt. Hon. Lord Welby,G.C.B. 


This Bank grants Drafts on, and transacts every 
description of banking busine with, the principal 
towns of Cape Colony. Natal, Orange River Colony, 
Transvaal, Khodesia, British Centra! Africaand East 
Africa. Teegraphic remittances made. Deposits 
received for fixed periods. Terms on application. 

WILLIAM SMART, London Man ‘ger. 


BANK OF NEW SOUTH WALES 


Established in 1817. 
Lonpon Orrick—&4 Old 
Paid-up Capital 
teserve Fund 
Reserve Lial ility of 


artes \W 


Greene, bsq. 






sroad street 


£2,000,000 
1,450,000 
2,000,000 













Proprietors 


£5,450,000 


} Letters of Credit and Bills on demand are granted 
\ vpon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji Bills 


‘ 
purchased or forwarded for collection. T 
remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application 

DAVID GEORGE, 





elegraphic 


Manager. 


innately 


SS A 


The Lordon and River 
Plate Bank (Limited). 


Established 1862. 





Subscribed Capital .......... £1,500,000 
{ Paid-up Capital.............. 300,000 
i Reserve Fund ............ 1,000,000 


Branches in Paris, Buenos Ayres, Monte Video, 
Rosario, Mendoza, Bahia Bianca, Paysandu, Rio de 
Janeiro, Para, Pernambuco, 
-oncordia and Salto. Agency in New Y« 

Letters of Credit, Drafts, and Cable 
ssued. 

Bills negotiated, advanced upon or sent for col- 
lection. 

7 Prince's street E.C. 


Santos, Sao Paulo 


rk. 


Transfers 
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THE NATIONAL BANK OF scoriayp 
LIMITED. . 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


THE ECON OMIST. 








Capital Subscribed, 25,000,000. Paid-up, 21,000,000 
RESERVE FUND... 


Uncalied, 24,000,000, 
& 1 »030,000, 


HEAD OFFICE—Eprsvren. 
THOMAS HECTOR SMITH, General Manager, GEORGE B. HART. secretary 


LONDON OFFICE-—87 Nicholas lane, Lombard street B.c, 
J. 8. COCKBURN, Manager. 


THE CANADIAN BANK 


OF COMMERCE 
(With which are incorporated the Bank of British 
Columbia, and The Halifax Banking Company). 
Paid-up Capital 210,000,000 (£2,054,794). 
Reserve Fund........ $4,500,000 (£924,657). 
HEAD OFFICE: TORONTO, Branches thronghout 
the DOMINION OF CANADA. Also in New York, San 
Franeiseo, Portland, Seattle and Skagway; and 


Agents in all large cities of the UNITED STATES. 
LONDON OFFICE : 60 LOMBARD STREET, E.C. 


Agents in Scotiand: Bank of Scotland. 

Canadian and United States Currency Bills and 
Notes bought and sold, Telegraphic Transfers made 
toall principal points in America; Commercial and 
Traveilers’ Letters of Credit Issued for all parts of 
the World; Collections made at all points; and a 
General Banking and Exchange Business conducted 
with CANADA and the UNITED STA'ES. 

Special facilities afforded for making transfers, &c., 
to MANI' OBA, ALBERTA 2nd SASKATCHEWAN. 

S$. CAMERON ALEXANDER, Manager. 


J, FERGUSON, Assistant Manager, 


THE LONDON BANK OF AUSTRA 
LIMITED, ” 


2 Old Broad street, E.0, 
Sees GIN Sbvtsecdedcscnes. £),276,747 10 0 
Oncalled, including Reserve Liability 729'292 6 ; 

REMITTANCES wade by CaBLE to Australia, , 

_ Drarts, Lerrers oF Crepit, and OincuLar Notes 
issued upon Branches and Agents, : 

BiLLs oF EXcHANGs on Australia Ne 
sent for Collection, 

INTERESTS allowed on Deposits for periods andat 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia. 


HONG KONG & SHANCHAI BANKINe 
CORPORATION, 


Capital, all paid up .. i ‘ch $10,000,000 













GOTIATED or | 


RESERVE FUNDS: 


—— | STERLING RESERVE HELD IN LONDON 
EXCHANGE of 2s per & £1,000, 
STERLING, INVESTED IN CONSOLS ANI 
OTHER STERLING Spe 


yy) 


BANK (LIMITED), 


Carita, £1,000.000. S$ nipep, £500,000. 
Paip-up, £400,000. k’usxp, £240,000. 


URITIES 
10,000,000 
9,500,000 


BS 


RESERVE Silver Reserve .. 


Head Office—40 Threadneedle street, London. : s ; $19,500,000 
Branch Office—San Francisco Reserve Liability of Proprietors $10,000,000 


\gencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, hsq., Chairman. 

David Cahn, Esq.., Max Rosenhain, Esq. 
A exandre Weill, Esq. P. W. Robertson, Esq. 

The Bank transacts a genera! Banking and Ex- 
change business, and Travellers’ Credits 
available in the principa! Cities of the World. 


Covrt or Direecrors anp Heap Orrick ts Hoye 
Kona, 
Lonpon CoMMITTER. 
Sir Thomas Jackson, Bart., Chairman, 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq 
Wm. Gair Rathbone, bsq. 
Deposits received tor tixed peri rds at rates wh 
can be ascertained on application. fr 
June Oth and December 3lst. 
A. M. TOWNSEND, | Managers 
Cc. 8. ADDIS, » London 
G. W. BUTT, Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C. 


BIRKBECK BANK 


ESTABLISHED 1851. 


Current Accounts. 2% Interest allowed on mint 
mum monthly balances when not drawn below £40 


es 
‘ rest pa AUit 
| - ee ee ; 
} 
| H. B. HOLLINS & CO., 
BANKERS. 

Coraer Wall and Broad Streets, NEW YORK, 

Issue Letters of Credit for lers available in 
all parts of the world. Acta nueinl and Transfer 
Agents for Corporations. 

hi xecute orders for the Purchase and Sale of Stocks 
sonds, and all classes of Investment Securities on 
he New York Stock Exchange, as well as on the 
rincipal Exchanges of the United States, 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 


trave 


si 


! 
I 


| 
| 
| 
| 


Central and South America, Asia and Australia. Deposits. 24% Interest allowed on Deposit 
Make collections in all parts of the world, Accounts. , . 
Advances made. Stocks and Shares | ought 


and sold, 
F, RAVENSCROFT, Secretary, ee 
High Holborn, W.C, 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the Government of the Transvaal 
Colony), 
Cireus place, London 


Apply C. 
Southampton Buildings, 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 
Subscribed Capital £1,078,875 0 0 
Paid-up Capital ....... ‘ 559,437 10 0 
Further Liability of Proprietor. 559,437 10 0 
Reserve Fund... 540 beet 121,900 0 0 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 


nrR¢t 
London Office : Wall, favs 


ul £1,100,000. 


ean be obtained at the Head Office, or through Subscribed and fully paid-up ¢ ‘apit , 4 
the Agents of the Bank, in the chief Provincial With power to increase to : + Ut my - 
towns throughout the United Kingdom. Reserve Fund . - , 14 oe 5 
Remittances made by Telegraphic Branches and Agents at all the principal we 
Transfer. s » in South Africa. oA. onl 
Bills Negotiated or forwarded for CGollec- Deposits received, Current Accounts openeds™ 
tion. all descriptions of Banking Business © ; 


which may 


Banking ani Exchange 
description transacted with Aus 
Deposits received for fixed yx. 


which may be ascertained on appli: 


siness of every | with South Africa transacted on te! 
a. be ascertained on application. 

‘iods on terms BE. C. REYNOLDS, 
ition. 

J. PATERSON, Secretary. 


Bu 


MI anacer. 
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THE ANGLO-EGYPTIAN BANK LTI 
SUBSCRIBED CAPITAL, £1,500,000 2 
PAID-UP. ,. .£500,000 | RESERVE FUND £500,000 


YHE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 


Paid-ap Capital ........0..c0cces. £1,600,000 BRANCHES—Alexandria, Cairo, Mansout 
Reserve Fund.......... iad kaatvede 1,250,000 Said, Tantah, Ma!ta, Gibraltar; **! dal 
— aoa of Proprietors H. R. Coomrs, Manager. W. Harr, 5ecr o 4 
under the Charter. . ; 1,600,000 on aaa Wine Dank af England, we Lesee. I 
lows ' usaae o 2% anes 3ANKERS—The Bank of Engianc, 
An allowance on sums of £100 and upwards is BANKER I 7 ia Stock Bank. 
made to purchasers of Letters of Credits. ylewein 


° ' king 
The Bank transacts every description | aa 
business in Egypt, grants Letters of “fer Egypt || 
affords facilities to travellers proceet#De ©": 
and elsewhere. 


u Drafts 
payable on demand, and Cable Transfers issued 
on any of the numerous branches of the Bank 
thronghont Australia and New Zealand 


BILLS negotiated or sent for collection. 


oe cent. per 
DEPOSITS received in London at interest for Deposits received for one year at (pues i} 

fixed periods on terms which may be ascertained on | @2num, ¢ E.C i 
application. R. W. JEANS, Manager. No. 27 Clement's lane, Lombard street; ©" ’ 
el 
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